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New Issue 






$1,000,000 


CITIES SERVICE COMPANY 


Series C. 


7% Convertible Gold Debentures 










Due January 1, 1966 


Authorized $17,500,000 Outstanding { *"9/20 0/000 ln" Treaseay | 


Dated January 1, 1919 







Callable in whole or in part at 102 and interest. If called before, on or after January Ist, 1921, holders will 
be given the right to convert after proper notice by public advertisement. 
Interest payable without deduction for Normal Federal Income Tax of 2%. 
Principal and interest payable in United States Gold Coin at offices of Henry L. Doherty & Company, Fiscal 
Agents, New York, or office of Cities Service Company, London. 
Coupon Debentures; denominations $1,000 and $500, registerable as to principal; interest payable January 
and July 1. 

Debentures, registered principal and interest; denominations $5,000, $1,000, $500, $100, $10 and multiples 
of $10; interest payable by check monthly, quarterly, semi-annually, or annually, at option of 
holder except that on Debentures of less than $100 principal amount, interest 
is payable annually on the first day of January only. 


BANKERS TRUST COMPANY, TRUSTEE 









































We summarize from a letter of Mr. Henry L. Doherty, President of Cities Service Company 
as follows: 


COMPANY-—-Cities Service Company is not only one of the largest utility 
organizations of the country, but it is also a vital factor in the oil producing, trans- 
porting, refining and distributing industries of the United States. Oil produc- 
tion in 1918 of Empire Gas & Fuel Company, the principal oil producing sub- 
sidiary, was in excess of 15,000,000 barrels. 


SECURIT Y—Series C 7% Debentures are direct obligations of Cities Service | 
| 








Company, and with $45,198 principal amount Series A 5% Convertible Gold 
Debenture Bonds and $12,500,000 principal amount Series B 7% Convertible 
Gold Debentures make up the funded obligations of Cities Service Company” 
Series A and B issues are to be closed. 


CONVERSION PRIVILEGE—Each $1,000 principal amount Series C 
7% Debentures is convertible on and after January 1, 1921, at option of the holder 
into nine shares Cities Service Company Preferred Stock and one share Cities 
Service Company Common Stock, together with the accumulated cash and stock 
dividends on one share of Common Stock from January 1, 1919, to time of con- 
version. 


CONVERSION VALUE—At present prices of Cities Service Company 
Common and Preferred Stocks the conversion value of the Series C Debentures 
would be in excess of 101, and the operation of the dividend accummulation factor 
should steadily add to the conversion value of the Debentures. 








EARNINGS—Cities Service Company’s proportion of net earnings of sub- 
sidiary companies for the twelve months ended November 30, 1918, was $21,689,335, 
or more than fourteen times the requirements for payment of interest on all De- 
bentures outstanding, including this present issue. 


EQUITY-—-Series C 7% Convertible Gold Debentures are senior to and | 
followed by $67,466,600 Cities Service Company Preferred Stock and $28,267,900 
Cities Service Company Common Stock outstanding with the public, these stocks 
having a market value, at present quotations, in excess of $135,000,000. } 


LEGALITY-~—AlIl legalities in connection with this issue will be subject to 
the approval of Messrs. Roberts, Montgomery & McKeehan, of Philadelphia, and 
Messrs. Frueauff, Robinson & Sloan, of New York. 


WHEN, AS AND IF ISSUED AND DELIVERED TO US. 


Price 100 and Interest 


Offering subject to prior right of stockholders of Cities Service Company, of record December 31st, 
1918, to subscribe at 100 and interest until and including January 25th, 1919 


HENRY L. DOHERTY & CO. MONTGOMERY & CO. 
New York Philadelphia New York 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be reliable. 
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Ten Cents 


Sounder Basis Suggested for Fifth Liberty Loan 


With the Passing of the Necessity for Whirlwind Methods, Attention Is Called to the Economic Errors That 
Marked the Previous Campaigns—-Evils of Long Bank Credits That Resuli 


DMITTING the success that has attended the 

operations of the Treasury in financing the 
costs of war, and granting the ableness of the 
group of astute generals who have been largely 
vesponsible for these manoeuvres, it behooves us 
on the eve of the Fifth, and it is to be hoped the 
last, national war loan, to examine the methods 
adopted in floating the previous issues in orde’ to 
correct the errors, if any existed, and accomplish 
this last great operation of the war in strict ac- 
cordance with the laws »f economic progress. The 
issues of the past have Veen carried through with 
the sole idea of expeditiously providing the funds 
needed by the budget in the greatest volume and 
in the least time. The days of dire necessity are 
now over, and we are free to take upon ourselves 
the task of flcating the Fifth Loan without the 
pressure and high tension that characterized all 
previous national offerings. 

Errors of necessity should not be too harshly 
criticised, although it is apparent now to every 
thinking man that the tendency of our whirlwind 
loan campaigns of the past has been Wrong, inas- 
much as they fostered the habit of borrowing to 
buy, rather than the more fundamentally safe 
policy of buying from surplus income. The infla- 
tion created by this condition was double-edged in 
its action upon the small buyer. Less money was 
at hand to spend upon necessities, and these very 
necessities, as a direct result. of his borrowing, 
cost him more, whereas, had his contributions to 
the Government been made from surplus revenue, 
he would, in order to create the margin of surpius, 
have of necessity gone without certain essentials 
and many luxuries, and of course any nation-wide 
tlecrease in consumption normally leads: to excess 
of production, which is only another way of saying 
“lower prices.” 

The British Empire realized the danger in over- 
taxing the banks long before we did, for her short- 
loan campaigns gave way a year ago last October 
tc the sounder plan of continuous sales that en- 
abled the investor to buy whenever he had accu- 
mulated by savings and denial an amount sufficient 
to purchase the number of bends which he had in- 
dividually marked as his quota. 

Figures are lacking that would accurately indi- 
cate the extent to which the Fourth Liberty Loan 
depended upon war paper. but it is the opinion of 
the Federal Reserve Bank that more subscriptions 
were turned in upon this issue based on loans from 
existing financial institutions than was the case 
in any previous emission. This borrowing process 
has been attended by a very general advance in 
the prices of commodities, through the action of 
what is ordinarily described as inflation. It is 
obvious, therefore, that the interests of the country 
at large demand that any further aggravation of 
these conditions be remedied by an adjustment of 
the financial program of the future in accordance 
with the underlying economic factors. 

The war indebtedness of at! kinds incurred by 
the belligerents on both sides of the present strug- 
gle amounts in round figures to $175,000,000,000, 
of which our own proportion will probably be in 
the neighborhood of $25,000,000,000. The wealth 
of the world, as computed by statisticians prior to 
the war, was hardly more than four times the 
world’s present war debt. It is apparent that in 
order to carry the budget that must be supported 


from a “ Borrowing-to-Buy” 


by the American people until the liquiaation of the 
debt is accomplished there must be a substantial 
decrease im consumption in order to raise the mar- 
gin of safety as estimated by annual savings to a 
higher factor. 

This decrease in ‘eisai. can be accom- 
plished in vactous ways. It may be done by volun- 
tary or involuutary rationing, by the imposition of 
consumption taxes, or even by inflation, since even 
this undesirable state of affairs is not without its 
reactionary good. Governments in need of gocds 
or services during war times ordinarily accomplish 
the purchase through the use of bank credits, while 
the goods thus taken from the market are not 
available to the ordinary consumer, who must per- 
force go without the raw materials he would gladly 
buy. In addition to thix, Governments as the great- 
est buyers and consumers naturally force up the 
prices of commodities through the regular laws of 
supply and demand, operating in the face of ever- 
increasing consumption against a stationary, or, at 
the best, a slowly increasing supply. The normal 
result of inflation in this instance is then to force 
a measure of savings unwillingly upon the peaple. 

The failure of a people to subscribe a loan out 
ot cash surplus is perhaps the greatest single cause 
of international inflation, not that it increases the 
tloating supply of uncovered notes so much as on 
account of the vast deposit credits that are created 
on the books of the national banking fabric for the 
purpose of enabling borrowers to buy and carry 
national loans until such a time as they are able 
to liquidate these loans out of future earnings. 
Too much business of this character is economically 
wrong. It clogs the arteries of the banks of the 
country and makes unavailable a large supply of 
funds that would otherwise be devoted to pro- 
gressive commercial operations. All this is purely 
aside from the effect this procedure has upon 
prices. 

Bank credits when granted by commercial insti- 
tutions backed by or for the purpose of liquidating 
commercial transactions of early maturity are 
sound, in that they facilitate the flow of commodi- 
ties from producer to consumer, und quickly ac- 
complish the return of the purchasing power from 
the consumer to the producer through the medium 
of circulation. In a word, the process permits one 
class of commodities t act as a means of purchase 
and payment for another class, and when the ma- 
turity of these bank loans is not longer than the 
particular type of business demands, the ultimaté 
effect is only that of greasing the wheels of pro- 
duction and distribution. Credit becomes inflation 
when loans by banks are extended in excess of the 
normal value of goods offered in exchange, since 
there is then produced a surplus of purchasing 
power that exercises the same effect upon the 
prices of commodities as an increase in the supply 
of money, since this credit surplus may be offered 
in exchange for goods like currency, and so create 
an abnormal demand. When the increase in pro- 


Policy 


duction fails to rest the increase thus cre- 
ated, inflatior t 

Under ordina tances the banks are 
able to hold this ter check. The stress of 
war, however, a! inds of the Treasury 


ist credits through the 
offerings of Treasury 
en used largely for un- 


Department, have 
absorption of the 
bills. The procee 


productive purposs« he result has been to 
laigely inciease tl f purchasing power, 
which will continue ance prices unless an 
offset is created ir f a surplus accumu- 
lated by the publ eh the reduction in the 
amount of thei enditures. While the 
operations in Tre: Is take care of them- 
selves to a large ext he increased amount of 
collateral loans n t to the public for the 
purpose of buying Lib bonds is a menace, in 


that they are not iting like the ordinary 
run of commercial 

Many loans oris ade on the Second and 
Third Liberty issue yutstanding by virtue 
of renewals every 1 lays, and many appli- 


cants, unable debit balances, have 


sold at a loss for the clearing an obligation 
distasteful both to and the accommodat- 
ing bank. The expressed in the Brit- 
ish House of Comn was stated that th: 
policy of creating rather than depend 


ing upon the people had given to the 
public the power t ore freely on things 
instead of investir iment securities, and 


had thus succeeded 


prices against them- 
selves. 

It is this condit hould be remedied in 
the coming loan ca The slogans “ Borrow 
and Buy” and “ Dou Third” should be re- 
placed by selling a1 ts of sounder economic 
origin. Always, wher | laws are broken, the 
transgressor must } That we have succeeded in 
borrowing below thx ! rates, and apparently 
accomplished in sl} paigns the distribution 
that should have tal ars, does not mean so 


much that we are ¥ nders as that we have 
aking of which we are 


disregarded law 
generally admitted 


about to be chast 


that at least three o previous loans will have 
to be sold all over a3 ind the present market 
price is a criterior throes through which 
the metamorphosi rrying them 


of the Treasury De- 
ndicative, it is fair to 
have been recognized. 
ered at a rate that will 
anxious to subscribe, 


If the present 
partment may be 
say that the evils of 
The new loan should bs 
make every mother 


not from any patrioti ive, for this appeal has 
gone, but on account of the sheer, clean-cut invest- 
ment attraction that | made an instantaneous 
success of many an é ed note issue during the 
last two months, whos: fety, as compared to the 
safety of our Gover! t bonds, is a thing as 


wide apart as the pole 


Would Use Fifth Liberty Loan to Perpetuate Thrift 


HE possibility of creating for the Fifth, and 

perhaps the last, Liberty Loan, some method 
of distribution which may be continued as a con- 
stant incentive to the permanent extension of the 
thrift movement which the war began in the United 
States, is already engaging the attention of bank- 
ers, manufacturers, and business men who are 
large employers and who appreciate that the wel- 
fare of their various businesses is closely asso- 
ciated with the welfare of the men who work for 
them. Forty-two such men met at the Ritz-Carlton 
Hotel in the last week and, under the Chairman- 


ship of Clarence H President of the Title 
Guarantee and T1 pany and Chairman of 
the Board of Truste« f the National Thrift Bond 
Corporation, took th« nary steps to turn an 
academic discussion of e benefits of national 


thrift into a prograr widespread inculca- 


tion. 

the discussion el remarks from Dudley 
Kennedy, Manager of Industrial Relations for the 
American International Shipbuilding Corporation 
at Hog Island; Charles A. Dana of the Spicer 
Manufacturing Company; Senator Theodore E. 
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Burton, Giles W. Mead, and W. J. Knapp of the 
Union Carbide Company; William H. Nichols, Jr., 
of the General Chemical Company; C. D. Knight 


of the Sprague Works of the General Electric Com- 


pany; Henry R. Towne of the Federal Reserve 


Bank and the Yale & Towne Manufacturing Com- 
pany, and William Hamlin Childs of the Barrett 
Manufacturing Company. Messages were read 
from Paul M. Warburg and Guy Emerson, who 
could not attend. 

Among several plans suggested, that of em- 
ployers adopting, for the collection of installment 
payments on the Liberty bond subscriptions of 
their employes a method which would be susceptible 
of continuation after the period of Government 
financing, and become automatically a permanent 
savings system for the employes, was agreed on 
after it had been put in the form of a resolution, 
was as follows: 


Whereas, An extension among wage earn- 
ers of the habit of saving would not only im- 
prove their condition, but also benefit our in- 
dustries, increase the volume of available capi- 
tal and tend to stabilize the nation’s financial 
and political habits; and, 

Whereas, It is vita! that the process of sav- 
ing begun during the war be continued before 
its momentum shall be lost, and the present op- 
portunity for this is an emergency which re 
quires prompt and vigorous action: 

Resolved, That i: is in the common interest 
that employers should use such methods of 
distributing Liberty bonds, especially on the 
Fifth Liberty Loan, as can be continued per- 
manenily thereafter, and put the habit of sav 
ing among their employes on an established 
basi~ 


Another point brought out in the course of the 
discussion was the necessity of constantly applied 
selling force to the success of a thrift enterprise 
It was pointed out that the success of the Liberty 
Loan and War Savings movements was largely a 
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matter of salesmanship, but that this voluntary ef- 
fort could not be expected to continue, and the for- 
mation of savings institutions operated as business 


organizations, conservatively managed and care- 
fully supervised by State banking authorities on a 
purely commercial basis, should be encouraged. 

In this connection Newton Wylie, Director of 
Publicity of the Victory Loan of Canada, and now 
Secretary of the National Thrift Bond Corporation, 
pointed out that not only had Canada paid her own 
way all through the war, but even the cost of float- 
ing her war loans had been borne by the people 
and not vy bankers or any other one class alone. 
The Canadian Government considered the floating 
of its loans as a business enterprise, and every 
firm or individual connected with the business was 
paid a substantial commission for his services. 
This resulted not only in working no hardship on 
the individual, but, which is more to the point, 
drew together a trained organization well in ad- 
vance of the time that it was necessary. 

A second resolution adopted as a result of this 
discussion was as follows: 

The success of a savings movement depends 
upon the existence of an organized selling 
force and the continuous energy behind it. 

The emotion of a war period is ephemeral, 
and it: influence upon the spending and sav- 
ing habits of the people is certain to be brief. 
Experience shows that an organization to pro- 
mote thrift can be held together and perma- 
nently energized only by the existence of an 
opportunity for reasonable profit to be de- 
rived from its operations. In view of these 
well-recognized principles, be it 

Resolved, That in addition to methods for 
extending thrift, supported by the Government 
or by private philanthropy, every encourage- 
ment should be given in this field to com- 
mercial corporations organized and operating 
on sound lines and controlled by able and well- 
known men working under the protection which 
the banking laws of their respective com- 
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munities have creatcd for small investors. 

The following were present: William Alex- 
ander, Equitable Life Assurance Sogiety; Frank L 
Babbott, Re~irngton Typewriter Company; Her 
man Brassert, Miami Metals Company; Theodoré 
E. Burton, Merchants’ National Bank; William 
Hamlin Childs, Barrett Manufacturing Company; 
Henry E. Cooper, Equitable Trust Company; C. A. 
Dana, Spicer Manufacturing Company; William A 
Day, Equitable Life Assurance Society; Frank H 
Deknatel, Bigelow Hartford Carpet Company; W 
E. Derby, National Thrift Bond Corporation; T. 
Coleman du Pont, Empire Trust Company; E. Y. 
Gallaher, Western Union Telegraph Company; 
Lindley M. Garrison, Hornblower, Miller, Garrison 
& Potter; Lewis B. Gawtry, Consolidated’ Gas Com- 
pany; H. H. S. Handy, Semet-Solvay Company; 
Francis H. Hardy, Miami Metals Company; Georg« 
Harvey, North American Review; Charles Hayden, 
Hayden, Stone & Co.; F. N. Hoffstot, Pressed 
Stee! Car Company; Charles P. Howland, Murray, 
Prentice & Howland; Andrew C. Imbrie, United 
States Finishing Company; James Imbrie, Imbrie 
& Co.: Darwin R. James, Jr., American Chicle Com- 
pany; Raymond E. Jones, Merchants National 
Bank; Clarence H. Kelsey, Title Guarantee and 
Trust Company; Dudley Kennedy, American Inte: 
national Shipbuilding Corporation; Ingalls Kimball 
National Thrift Bond Corporation; W. J. Knapp 
Union Carbide Company; Fredrico Lage, Imbrie & 
Co.; Adolph Lewisohn, Adolph Lewisohn & Sons; 
&. C. Lufkin. Texas Company; C. S. Lutkins, Gen- 
eral Chemical Company; Giles W. Mead, Union Car 
bide Company; William H. Nichols, Jr., General 
Chemical Company; Edgar F. Price, Union Carbide 
Company; John Harsen Rhoades, Rhoades & Co 
bankers: Jesse Isidor Straus, R. H. Macy & Co.: 
E. O. Sutton, Knox Motors Company; Henry R 
Towne, Yale & Towne Manufacturing Company; 
Guy Ek. Tripp, Westinghouse Electric and Manu- 
facturing Company; Roswell C. Tripp, Imbrie & 
Co., and Newton Wylie, National Thrift Bond Cor 
poration 


To Make Congress Toe the Dollar-a-Year Men’s Mark 


F. W. Fitzpatrick Would Have Our Governmental Bodies Held Up to the High Standard Set by the 
Emergencies of War — Suggests That Power Be Delegated to the United States Cham- 
ber of Commerce to Investigate Government’s Acts and Methods 


FE all are proud of the record made by this 

country in the wat Some of its achieve- 
ments were marvels of executive ability and splen- 
did team work. At first there were much flounder- 
ing about, hesitation, doubt, and anxiety. Then 4 
call went forth to the business men, and they re 
sponded with a will. Now, since such wonderful 
work was done, under stress of dire necessitity and 
by the business men of the country, why should the 
experience gained in that stress all go for nought, 
and the entire operation of Government business 
be allowed to slip back into its old-time ruts? True, 
there is no such incentive for the business men to 
keep hold or take hold of Government affairs in 
peacetime as in war. In wartime every individual’s 
welfare and the very existence of the nation are at 
stake. Yet right now, though we have so-called 
peace, the conditions are such as to challenge every 
thinking business man to put forth his best efforts 
to steer national affairs straight and away from 
the rocks. Note, though, that since the armistive 
the business men, the “dollar a year” ones who 
were helping the Government, have fairly raised 
clouds of dust in their haste to get back home and 
attend to their own business 

Some departments and bureaus were and are, 
no doubt, exceedingly well managed, but the men 
doing that work are handicapped in their efforts 
Oh, yes, we find splendid work in every department. 
Farm improvement, pure food, standardized 
weights, measures, materials I could spend a 
week telling of the wondrous achievements of 
Government men in widely diversified fields of 
activity. But their work is hampered, often nul- 
lified, by the stupidity, the red tape, the jealous 
and petty meannesses of the regular system that 
has grown up in Governmental departments. 

The handling of Government business from now 
ou is going to cost enormously at best. We used 
to cry out in pain when those expenses rose to a 
billion or so. From now on we'll count only in bill 
ions. And every year we must know that nearly 
one-half, certainly over one-third, of that huge tax- 
ation is utterly wasted. In Congress and in the de- 
partments there is endless duplication of effort and 
of work and of records. The departments overlap. 
Ex-President Taft is authority for the statement 
that seven departments are dealing with the sub- 
ject of transportation, four departments and three 


commissions are dealing with the regulation of 
commeree, five departments with subjects of agri- 
culture, forestry, and fisheries, five with public 
health, and six with the care of the defective and 
dependent 

And, speaking of investigations and commis 
sions, the same authority avers that “much in 
formation has been developed that could be used 
for campaign purposes, but little change had been 
made in administrative methods. The financial 
and accounting methods introduced in the Admin 
istration of President Washington were still in 
use.” Indeed, from what I know of some of them 
they might antedate that period and have come to 
us direct and unchanged from the ark. 

I spent twenty-two years in Washington, seven 
ot them in the Treasury, so can speak with some 
authoritative knowledge from within. I know how 
almost futile it is to fight the system from within. 


The old-timers, the devotees of things as they were 
are more patient than any reformer can be, an: 
they tire him out ultimately. I've seen Cabinet 
chiefs come in fired with a high purpose and con 
mendable zeal. They are going to “do” thing 
No one disobeys them or opposes them, but the 
things they want done remain undone, and the 
new ways ure proved to be inoperative 

The system is widespread, subtle, albeit ther« 
no leader, no hecdquarters It just exists an 
feeds and thrives upon itself and is all-embracing 

We inherited a splendid form of government 
a land beyond compare, and have a certain amount 
ot native, natural, good horse sense, but we don't 
use it in matters Governmental. The whole pow 
er of Government is in our hands, but we listen to 
the honeyed words of this and of that scheming 


Continued on Page 70 











Pennsylvania Railroad Co. 


General Mortgage 5% Gold Bonds 
Dated Dec. 1, 1918 


ECURED by direct mortgage on 2,843 miles of road, being a 


first mortgage on 420 miles. 

During the ten years ended December 31, 1917, the Com- 
pany's earnings averaged well above 4'2 times all interest charges. 
Price to yield about 5.05‘. 

Ask for Circular TA-199 


The National City Company 


Main Office—National City Bank Building 
Uptown Office—fifth Avenue and 43rd Street 


Correspondent Offices in 33 Cities 


Bonds Short Term Notes 


Due Dec. 1, 1968 


Acceptances 
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Would AddHomeBuildingtoUncleSam’sReconstru ctionPlans 





Country-Wide Scheme That Involves the Transformation by the Government of City Tenement Districts Into 


Model-Dwelling ‘“ Neighborhoods,” 


Bestroying Evil Conditions, 


Solving the Unemployment 


Problem and Bringing the War-to-Peace Transition Period With Continued Prosperity 


The following article was addressed to THE 
ANNALIST by the cashier of the Mohawk State 
Bank of Cincinnati, Ohio, who is also a lawyer, 
and who, for fifteen years, has been engaged 
in intensive social work among the residents of 
tenement districts. His purpose, explained in 
an accompanying letter, is to submit his idea 
to the judgment of substantial and discerning 
men, being convinced that “ from the view- 
point of the conservative, property-owning 
classes,” it “ will appear moive and more timely 
us international conditions develop.” 
By ALEXANDER A. LANDESCO 
7 AM a practical man, engaged in the most prac- 
tical of all occupations—banking. There never 
was, nor is there today, anything of what is usu- 
ally designated as visionary about my concer tion 
of life and its problems. I am accustomed to look 
at things from a purely business viewpoint and con- 
sider utility and yield the two chief elements in all 
calculations with regard to any investment of 


money. 

It is exactly from this point of view that the 
plan which I propose to submit in this article is 
conceived and, as a practical man, I claim that 
my plan, in addition to the end that I have in mind 
in making it, and which I shall state hereafter, will 
accomplish the following collateral results: 

1. It will solve the problem of unemployment 
during the transition period between a war and a 
peace basis in our national economics. 

2. It will assure continued prosperity to the na- 
tion from the moment when our war prosperity 
ceases and until our after-war prosperity begins, 
and this prosperity will be so general that all class- 
es of society will share e:ually therein. 

3. This prosperity will also be so well spread, 
geographically, that all sections of the country will 
participate in it proportionately, thus avoiding any 
mass-shifting of labor from one section to the other, 
with its attending evils, which the cessation of war 
activities would otherwise surely bring in its train. 

4. It would make the intrenchment and spread 
of the red menace of Bolshevism impossible in this 
eountry. 

My plan will accomplish all these things without 
the expenditure of a single cent of the taxpayers’ 
money. Surely a suggestion for which so much is 
claimed is worth looking into. But this is not all: 
The main result which this plan is intended to and 
will accomplish is the permanent removal of the 
housing or tenement evil from its~place as the 
chief vice, sedition, and disease breeder in this 
country. 

I trust that, since we have been floating $6,UUU,- 
000,000 Liberty Loans and raising $8,000,000,00" 
tax bills, the general fear of speaking in large fig- 
ures has now been largely if not wholly overcome 
and that no prejudice will therefore arise against 
my plan just because it involves the borrowing and 
expenditure of, say, a billion dollars. On the other 
hand, the several nibbling panaceas heretofore seri- 
ously discussed and followed against the housing 
evil of our cities have so fully proved their insignif- 
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Net quick assets almost twice total note 
issue. Net profits for last fiscal year, 
before providing for Federal taxes, were 
over ten times interest charges. 
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icance and futility that the country ought to be, 
and likely is, ripe for a radical step. 

My plan contemplates the creation by the Fed- 
eral Government of instrumentalities patterned, in 
their financial aspect, after the farm loan banks 
recently created; the raising, through such instru- 
mentalities, of a loan of a billion dollars and the 
apportionment thereof, through subsidiary bodies 
to be provided, among the several States in propor- 
tion to their respective needs, as may be disclosed 
by a preliminary survey to be made. 

My plan contemplates, further, the charting of 
all tenement areas all through the country and 
their subdivision into smaller blocks or districts of 
more or less equal value. I then suggest the grad- 
ual expropriation by the Government of all such 
tenement areas, the compensation of their owners, 
as provided by law, the removal of all dwelling 
houses therefrom and the substitution of sanitary, 
modern habitations. 

In this expropriatory action the Government 
would exercise its powers of eminent domain as it 
now exists, or, if insufficient, as it should be en 
larged by additional constitutional and statutory 
legislation, working, where and when necessary, in 
conjunction with the several State authorities 
through such State instrumentalities as now exist 
or may be provided. 

The work of expropriation and reconstruction 
should proceed simultaneously in all parts of the 
country by taking one small block or district at a 
time in each local area. 

The billion dollars borrowed should be used as 
a revolving fund, the bonds being issued as needed, 
and their proceeds used, first to compensate the 
present owners of the property, and, second, to de- 
fray the cost of the new construction. 

The newly erected homes, which could be sold in 
some cases and rented in others to the working 
people of the respective communities, would consti- 
tute ample security for the bonds, the interest and 
principal of which would be met from the proceeds 
of such sales or rents. 

There will be raised of course a great many ob- 
jections to this plan, most of which the writer 
cannot anticipate. A few, however, can now be 
foreseen and shall here be very briefly answered: 

1. The loudest objector will, of course, be the 
man who at every step forward of the body politic 
cries socialism and radicalism. To him I can only 
say that he ought to read a little more than he has 
been in the habit of doing and that, when he gets 
the right kind of information, he will learn that 
this plan is the very opposite of and remedy for his 
bete noir, socialism; that while the Socialists would 
abolish all his rights to his own private property, 
the realization of my plan would act as the strong- 
est bulwark around private property rights, first by 
recognizing the tenement owner’s right to compen- 
sation, and, second, by helping the great property- 
less classes, the laboring men, to become property 
owners. In the light of events in Russia and Ger- 
many this plan is most conservative. 

2. My friends, the lawyers, will find that the 
scheme is, of course, unconstitutional. It involves 
a use of the powers of eminent domain far beyond 


what was conte ed by the fathers; it contem 
plates the us¢ I ic credit for private or non 
governmental it proposes interference by 
the Governmer tate matters; it will take the 
Government int governmental fields by set 
ting up our de e Sam in the real estate and 
building bu is I will say that the con 
ception of G ! ent and its functions has 
changed radicall the last few years and is 
bound to under’ ore radical change under 
post-war condit d that, under the spur of 
domestic cond nternational unrest, such 
as now exist, ar to which I need not go, it is, 
indeed, payil ignificant penalty to offer 
up the rotter iS a vicarious atonement 
for all of our of the past. 

The great« of our laws is their muta- 
bility, and if the scheme does not now exactly fit 
present legal j tutional) limitations, the lat 
ter can easily be ed if needs be. After all, the 


recognized as an inherent, 
en before the Constitution 


pursuit of hap) 


inalienable 


was enacté ere is really anything in the 
Constitutior neonsistent with the right 
which even t dweller has to pursue hi 
own happine ! lered, then the Constitutior 
should irely way before the prior ar 
superior rigt 
8. Why not | empty property and su 

the difference bet the cost of empty, outlyvin 

lots and built-uy ement property? There ia: 
two reason a practical and a sent 

mental one. The practical reason is that as long 
as the tenemer it will find tenants, an! 
that, therefore way to get rid of it is t 


destroy it TI mental reason is that th 
constitute the city, creat 
ild up its traditions. Th« 


peopie of the 


its atmosphere 


older the com comes, the stronger a con 
munity spirit on it develops. This spirit 
and cohesion a | of the city and form a 
most charming aluable attribute thereo?, 
which does not on the tenement form of 
habitation, but epend upon the perpetuat.o 
of the “ neighb To destroy the tenemn 
and build ir to destroy the disease 
body, but to oul To depopulate tie 
tenements and | elsewhere, is to destroy the 
body and the j gether 

4. What wil io with the people whorn 
you are dispo while their habitations are 
in process of iction? It will be recalle 
that the plan contemplates the division of the ten: 
ment area in into small blocks or «i 


tricts and the jing of one such block iat : 


time. The inhal of this block will easily tid 
room elsewhere e their homes are being 
built 

5. It’s too it can’t be done. 

To this I w wer that it is not, by far 
big a job, in proj yn, as that of the rebuilding 
of Belgium, France, Poland, and other war-torn 
regions of Europes d that, while it might hav» 
seemed a big job before the war it surely is not 


f the enormous perspective 
ned before us. 


one now, in the 
which the war 
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THE ANNALIST 


To Make Congress Toe the Dollar-a-Year Men’s Mark 


professional politician and elect him and forthwith 
turn over to him and his kind the entire manage- 
ment of affairs. In no other land have the people 
the splendidly autocratic power we have by right 
but do not exercise; for we have abjectly abdicatec 
it in toto into the hands of our deputies, and they 
have built up an autocracy that it will be hard in- 
deed for us to break down, if we ever do wake up 
enough to wart to have things as they should be. 

We see thousands of laws made every year that 
only complicate and clutter the ways of general 
business. At times it seems indeed as if *twould 
be better and cheaper and safer for us if Congress 
adjourned for five years 

The reader may think of the wonderful work 
done by the railways under Government manage- 
ment during the war as an indication of what the 
Government can do. Cranted. But remember 
that the general direction only was Governmental, 
and that was in skillful hands, a man versed in 
transportation and not particularly keen about red 
tape rules and precedents. And the actual opera 
tion of railway detail remained in the railroaders’ 
hands, who enjoyed, furthermore, the great bless- 
ing of having all the roads pooled, competition elim- 
inated, and a dozen other burdens eliminated that 
the Government had been imposing and insisting 
upon for years! 

Writing of Government burdens, think of the 
investigating it has done into all lines of busine :s. 
Congress or the departments have overhauled the 
railways, insurance, the banks, and what not, and 
directed how companies in those lines must do their 
work, safeguard their stockholders, compete and 
toe the line generally All very fine and proper. 
One of the true functions of Government is to su- 
pervise and look after affairs generally to keep 
everything straight. But, I submit, it should oc- 
casionally attena to the beam in its own eye as 
well as to be seeking the mote in the other fellow’s 
in private business. 

Now how may we go about attending to that 


Continued from UVagre 6s 


beam matter? The Government by its investiga- 
tions into private business suggests the very thing 
we ought to do to the Government. Individually 
we’re not going to be able to do a very great deal 
toward bettering the condition I complain of, the 
making over of Government methods into more 
businesslike shape. But collectively we can do a 
mighty lot, and we have that very collective agency 
right at hand, already organized and splendidly ef- 
ficient, our Chamber of Commerce of the United 
States 

The Government has done a power of investi- 
gating latterly. Now let us turn the tables a bit 
and investigate it. Turn about is fair play. [oz- 
ens of times the departments or Congress have 
started investigations into their own affairs, but 
seldom has any permanent good resulted. 

To produce any effect at all the Government 


must go through a process of housecleaning, int 


tiated and carried on from the outside And the 


Chamber of Commerce is not a body that our bu 
reaucrats can ignore or squelch with a freezeout 
Let the Chamber start a thorough investigatio 
department by department, of our governing bod 


ies with a view to the elimination of unbusines=- 


like methods, the weeding out of unnecessary fun 
tions, and the scraping off of the speed-destroyinx 


barnacles. If it goes about the task with zeal 


and real public spirit it can do a really tremendous 


work in putting Government upon a decent, effi 
cient business basis, one that will perform its du 
ties a thousand times better than it is doing then 
today, and at a saving of millions and millions of 
our hard-earned dollars. F 
F. W. FITZPATRICK, 
Bankers’ Realty Investnfent Company, Omaha, Neb 


Promising Outlook for the Sugar Indnstry 


ITH the recognition of the great food value 

of sugar by the military authorities the in- 
dustry was placed well up on the list of essentials 
during the war, and it is expected that in the com- 
ing year it wi'l be revived in countries that hereto- 
fore have found sugar production unprofitable. 
This will mean a demand for equipment, which 
American manufacturers will have to supply, par- 
ticularly from such countries as Mexico, San Do- 
mingo, Venezuela, Java, and the Philippines. In 
a survey of the situation, Sugar, a magazine de- 
voted to the industry, says: 

“More ships will be availab'e for the moving 
of accumulated crops in the Far East, for the trans- 
portation of equipment and other necessities to the 
West Indies and South America, and for the re- 
turn of cargoes of fruit and other products in part 
payment for this necessary equipment. American 
manufacturers will have to supply a large pro- 
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portion of this equipment, and a by no means small 
part of the machinery required in the reconstruc 

tion of more than 200 sugar factories in France and 
Belgium. 

‘A conservative estimate of the amount of ma 
chinery and materials needed during the next two 
years—in addition to the normal replenishment of 
equipment and machinery in other years—fixes its 
value at not less than $200,000,000. One-half of 
this consists of sugar factory equipment for France 
and Belgium alone, the other half will be taken by 
Central and South America, the West Indies, and 
various British colonies.” 

John B. Terres, United States Consul at Port au 
Prince, Haiti, writes that a large company has 
already expended more than $2,000,000 in erecting 
an extensive plant, with buildings for the employes. 
and in clearing large tracts of lands for cultivation, 
principally in the ,Jains of the Cul-de-Sac. 
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To the Holders of 
BROOKLYN RAPID TRANSIT COMPANY: 
Three-Year Seven Per Cent. Secured Gold Notes, 
due July 1, 1921. 


Six-Year Five Per Cent. Secured Gold Notes, 
due July 1, 1918. 


NEW YORK MUNICIPAL RAILWAY CORPORATION: 


First Mortgage Five Per Cent. Sinking Fund Gold 
Bonds, Series A, due January 1, 1966. 


In view of the appointment of a receiver of the proper- 
ties of Brooklyn Rapid Transit Company and of its sub- 
sidiaries, New York Municipal Railway Corporation and 
New York Consolidated Railroad Company, and the de- 
fault in the payment of interest.on the above-mentioned 
Three-Year Notes and of interest and sinking fund on 
the above-mentioned Bonds, the undersigned, owning 
and representing large amounts thereof, believe that 
prompt action should be taken for the protection of the 
above-mentioned Notes and Bonds, and to that end, act- 
ing as a Protective Committee, under a Deposit Agree- 
ment dated January 2, 1919, invite the holders of said 
Notes and Bonds to deposit the same, with all coupons 
before JANUARY 31, 1919, with 
CENTRAL UNION TRUST COMPANY OF NEW 
YORK, 54 Wall Street, New York City, as Depositary, 
under said Deposit Agreement. Against such deposits 
the Depositary will issue its certificates of deposit under 


IN N.Y The undersigned have arranged that the Depositary 
will, if desired by depositors of said Three-Year Notes 
or First Mortgage Bonds, advance to them upon such 
Notes or Bonds, at the time of deposit, the amount of 
the interest maturing thereon January 1, 1919. Owner- 
1} ship certificates in accordance with the Federal Income 
Tax Law will be required upon all advances. 


Copies of the Deposit Agreement may be obtained 


CENTRAL UNION TRUST COMPANY 


KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 


CRAVATH & HENDERSON, Counsel. 


OF NEW YORK 












New York, Monday, January 13, 1919 
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Expand Government Facilities to Meet Growing Trade 





Chief of the Commerce Department Urges the Extens‘on of Our Foreign Service and Calls for More Resident 
Commissioners and Attaches in the New and Important Fields 
Opened to the United States 


ALLING attention to the more important role unanimous in their belief that once this war is tunities offere: own country and never gave, 
that the United States will play hereafter in over, and a new order of things has been therefore, a tl to the possibilities of an ex 
international trade the Chief of the Bureau of For- established, the greatest opportunity will be pansion outside own sphere.” ae 

eign and Domestic Commerce of the Department of offered to outside capital for the develop- Pg hs yd prsypagesag te pect 
Commerce in his annual report urges the expan- ment of the resources of these States. * * * 9 of which the aie aininrae’ ; 
sion of the Government’s facilities in order that Could the American capitalist understand the sym- The ’ the olive tree and the 
our new trade may be built up on sound ethical pathy which he enjoys among these nations, and production has remained in the most 
and economic foundations. The report advocates realize the immense possibilities and tremendous primitive e poverty of the farming 
the extension of the commercial attache and trade opportunities he could have in entering this new class, couple he carelessness and neglect 
ee fie'd of activities, there would be no hesitancy on of the G ' ts, had left this industry 
commissioner service, and new attaches are asked his part to invest his money in the exploitation of alli all Tie ethane 
production ef are very crude and the 


for a number of new posts, such as Rome, Madrid, 
Ottawa, Mexico City, Santiago, Chile, and Athens. 


these undeveloped resources. Unfortunately, the 
friendly attitudeof these Governments toward Amer- 


product ol therefore, of inferior 
( t!y, its marketable value is 











“} cannot overemphasize the increasing im- ican assistance has never been felt py the enter- quality 
: aie : ' prising man across the Atlantic. His attention was 
portance in our plan of foreign-trade promotion o entirely absorbed by the developments and oppor- 


i Page SS 


these resident men in foreign countries,” = = == = 
says the Chief of the Bureau, B. S. Cut- 
ler. 

Trade commissioners, who can _ travel 
from place to place in a specified district, 
are also needed to send in news about the 
national resources and the trade oppor- 
tunities of the countries that we know little 
about. These trade commissioners would 
operate without any staff, and would, of 
course, not attempt to keep open an office 
such as is a regular feature of the work of 
the Consuls and Commercial Attaches, but 

HE year 1919 marks the Fiftieth Anniversary of the 

founding of this bank. We desire at this time to 
express to our customers and friends our keen appreciation 
of their years of patronage and good will. We take pleas- 
ure ir submitting herewith the financial statement of this 
bank as at the close of business December 31, 1918. 


Statement of Condition at the Close of Business 
December 31, 1918 


RESOURCES 
Sia Kaeaicivenwess $22,995,041.49 


horizon of the United States, the Levantine Loans and Discounts ........ 
Overdrafts ; 6,838.19 
1,597,993.22 


countries also have been brought within the 
iar . j ; a Customers’ Liability Under Acceptances ....... 

vision of American business interests. While | Customers’ Liability Under Letters of Credit 22,949.58 
/ Stock in Federal Reserve Bank ................. 99,006.06 
ti oso s neeisscos.e a 2,679,281.59 
U. S. Liberty Bonds and Certificates of Indebtedness 1,283,765.17 
Paid for Customers’ Subscriptions to U. S. Liberty Bonds 4,106,250.60 
Cash on Hand and Due from Banks and Dankers 11.986.270.39 
$44,777,389.63 


LJABILITIES 
Capital Stock Paid In $ 125,000.00 
Capital Stock Earned 1,375,000.00 


would make personal investigations and 
write up their report as they go from place 
to place, just as the bureau’s investigators 
of building materials, boots and _ shoes, 
canned goods, and other industrial special- 
ties have done for years. The countries now 
in view for such work are Colombia and 
Venezuela, the Dutch East Indies, Egypt, 
South Africa, and New Zealand. 


With the broadening of the commercial 


the nations that border the eastern shores of 
the Mediterranean have always offered op- 
portunities to Americans—for it was felt 
that they could be trusted because of their 
lack of interest in European politics—busi- 
ness men of the United States have disre- 
garded any commercial overtures from these 
countries, and the development of their 
natural resources and industries has been 
retarded by the absence of capital and initia- 
tive, as well as by internal troubles and 
political strife. Absorbed in the more im- 
mediate problems that concerned their na- 
tional existence and political ambitions, the 
Governments of these Eastern countries 
have given little attention to their natural, 
industrial, and agricultural growth. 

French, English, Belgian, and German 
syndicates have made vast fortunes in cer- 
tain branches of the economic life of these 
nations, but the Levantines, suspicious of H eeee 
the ambitions of European Governments— 
usually behind any commercial enterprises 
launched in these countries—have never 
granted full and unrestricted privileges to 
European capital, because of the fear that 
their political life might be encroached up- 
on under the guise of commercial and in- 
dustrial development. Naturally their eco- 
nomic growth has been retarded, leaving a 
field of virgin wealth of almost unlimited 
possibilities—the surface of which has been 
scarcely more than scratched—read to be ex- 
ploited. 

“ All those who are acquainted with the 
existing conditions,” says a writer in The 
Levant American Commercial Review, “ are 
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ce cc icsussecscesiees ss 19,710.39 


eee eee 16,678.00 
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Foreign Exchange Department. We call especial atten- 

t on to the facilities of this Department, recently developed 

to meet the needs of after war foreign trade. We invite 

conferences regarding all forms of foreign exchange service 

and foreign trade development should you anticipate 

entering this field during the coming year. 


UNION TRUST COMPANY 


Member Federal Reserve System, Member Chicago Clearing 
House Association 
At Madison and Dearborn Streets since the Great Fire 
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Forces Swaying Stocks, Bonds, and Money 


Y 
Stocks 
— having enjoyed a moderate display of 
strength to mark the ushering in of the new 


year the stock market 'a week apparent'y re 


pented its celebration and turned irregular and 


sluggish. The uncertainty of the transition period, 
which had been for the 


little consequence, rea 


moment cast aside as of 
erted it infiuence, and 
there was a disposition to look with doubt upon the 


immediate future with consequent easing off in 


the price of those securities which it was believcd 


would be most adversely affected by the change 


from war to peace Reports of general busin 


conditions continued to show a reluctance on the 
part of consumers to make substantial purchase 


} 


and the belief that lower prices were in order for 


many products was interpreted to give a gloomy 


outlook as to earning 


Those who look well in advance of the present 
still consider that the counts to have a period 
of wide prosperity. but more tangible to the Wall 


Street mind was the announced fa'ling off in order 


booked by the Umited States Stee! Corporation and 
the statement that the copper companies were pre 
pared to curtail production until such a time as a 
rea! demand should reassert itse f. These were d 
served to force down the 


turbing factors which 


steel and copper issues in particular. The fact that 


the Steel Corporation common sto k was he'd mare 


widely thar ever before indicated on the other hand 
that inve. tment holdings were not only veing re 
tained, but that there was actua! accumulation go 
ing on. Th has been true for some time in issue 
other than steel, but it has not served to check ey 


cept momenta ily the downward tendency in the 


prices of man) tock ince the igning of the 
armistice. 

During lz 
most completely in the hands of the 


t week the market continued to be a! 
professiona! 
traders. They have heretofore endeavored to di 
associate the war from the 
demarkation, which was lined out, served to give the 


peace stocks, and the 


irregular tone to the trading tumors of dividend 
some quarters, and 
effect in 


reduction were circulated in 
hese, too, had a disquieting certain 
cusses of stocks. Even the rise in the so-cal'ed 
jeauce stocks was not manifest to such a degree as 
curing weeks. The oil 
vances. but the were 
thought apparently being given to the remarkable 
ise which some of them have enjoyed. The dis 


recent stocks made ad 


gain more temperate, 


position as to the food stocks was also favorable, 
i tene felt that they 


sacl vould most benefit by conditions of peace 


were strictly in the class 


Gm of the strange features was the strength 
hown by the traction stocks, particularly of local 
conmacies. The gains which some of them re 
corded were in the face of the determination that 
ty «ity would not allow any increase in fare. 

American Beet Sugar, Ex Dividend, Up 1'5 
Reports during the middle of the week that the 
¢)»1 pany was preparing to drill for oil on its lands 
on California served to augment a rise started a 
ace ago on the declaration of a full year’s divi- 
eri 

American Linseed Up 24,—Reflection of better 
navket conditions for food produccs, of which this 
company manufactures many lines carried the 
= ock to 52%, well above the high for 1918. 

American Express Company Gains 103,—In- 
vestment buying was more apparent in this issue, 
the stock being classed in the so-called peace 
division. 

Allis-Chalmers Rises 1'4—On 
creased business in certain special lines, particu- 


prospect of in 


larly associated wit! a peace basis, the stock 
stowed strength on active buying. 
American Malting Off 1%—Action looking 


toward dissolution of this company has been taken. 
The outlook for the common stock holder is not 
considered auspicious. 

American Smelting and Refining Down 35 
Closing down of some of the smzller copper com- 
panies and a curtailment of operations by others 
found reflection in the decline. 

American Tobacco Up 434—Moderate dealings 
served to advance the price. High prices for to- 
hacco products were belleved to strengthen ten- 
dencies toward accumulation. 

Ame ican Sumatra Tobacco Off 1—Doubt was 
expressed in some quarters as to whether the com- 
pany would go into the reported merger with two 
other companies. This checked in a measure en- 
thusiasm for speculation in this issue. 

Associated Dry Goods Advances 6—Cum" lative 
buying appeared early in the week, carrying the 
stock beyond the high of 1918. This was based on 
the indication for a good business with the return 
of peace. 

American Ice Gains 144—Strength reflected the 
belief of excellent earnings when the annual re- 
port is issued this weck. Total sales were 4,600 
shares. 

Brooklyn Rapid Transit Up 2'%—Reports of 
accumulation by certain city officials served to 
‘give tone to the stock. The drop had been de- 
cidedly sharp following the appointing of a re- 


ceiver, and the natural reaction was in order on 
the manifestation of more sober iudgment 

Barrett & Co. Up 8'!,—Expectztion of an in- 
creased demand for further materials was manifest 
in the action of the stock. The company is a large 
manutacturer of reofing and like supplies. 

Bethlehem Steel B Off 2',—Lack of buying 
orders in the steel trade and rumors of a possible 
reduction in dividend vate from 10) to 6 per cent 
ve an opportunity for bear raids. 


Corn rroducts Gains ',—The stock continued to 


how the effects of accumulation on the strength 
of earnings and on the prospect of even increased 
busine in its food specialties. 

Cuba Cane Sugar Off 43,—Selling followed 


publication of the annual report showing only 
$1.25 a share, as compared with better than $7 a 
share a year ago. a: wages, taxes in Cuba, and 
unfavorable crop condilions were given as reasons. 

Distillers Securities Up 1/,—Steady apprecia 
tion in the vaiue of its products and reports of an 
extra distribution to shareholders in the near fu 
ture were strengthening tactors 

Greene-Cananea Declines 24,—Stagnation in 
the copper market and an unfavorable outlook as 
to production, together with the unsettled condi- 
rning the sub-soil rights in »texico re 
selling. 

Inspiration Copper Off 1%,—Despite known 
strength of the company as to finances and the 
fact that the dividend was maintained at its old 
tate a short time ago, the stock reacted in sym 
pathy with the unfavorable copper outlook. 

international Mercantile Marine Preferred Off 
i',—lL.iquidation followed the cable reports from 
abroad that there had been an abandonment of the 
pending deal between the United States and Brit 
ish Governments 

Interborough Consolidated Preferred Gains 3', 

Following the disclosures of secret conferences 
between city officials and representatives of the 
company, the price stiffened and there was a sharp 
upturn after the preceding slump. 

Kennecott Copper Off 4,—High production fig- 
ures for December in contradistinction to the pre- 
vailing tendency in other copper concerns was evi- 
report issued, but the announcement 
would be curtailed tended to a re 


tion conce 


ulted in some 


cent in the 
that operation 
action 

Declines 17,—In sympathy 
stee! issues .the 


Lackawanna Steel 
with the pressure against othe? 
stock declined. ‘There were reports that a merge 
might be made with other independent companies, 
but these were not verified. 

May Department Stores Up 344—The stock 
moved higher on re ports of increasing business, one 
feature of which would be the reoutfitting of de 
mobilized soldiers 
Petroleum Declines 8—Profit taking 
after the specuative enthusiasm which has been 
apparent for some time, served to send the stock 
to lower levels. The unsettled Mexican situation 
vas also a factor. 

Miami Copper Up %—Moderate strength was 
shown following the announcement of the regular 
quarterly dividend 

Midvale Steel Off 44,—There was a disposition 

to bear this issue in the fore part of the week de- 
spite the usual quarterly dividend declaration. This 
stock was one of the few bright spots among the 
steels. 
- New York Central Off ',—On a small volume 
of trading the issue sold off despite the signing of 
the Government contract and the payment of the 
usual! dividend. 

Oklahoma Producing and Refining Off 4—This 
vas one of the few rcactionary oils. Earnings of 
about 30 per cent. were indicated in a report filed 
with the New York Stock Exchange. 

Philadelphia Company Up 1'2—Action was at- 
tuned to strength in local traction shares and re- 
flected the good report of the company, which is 
not entirely dependent on its traction business fot 
revenue 

Texas & Pacific Off 14%—An advance was made 
on information that the company wag drilling for 
oil on its right of way, but this gain was lost by 
profit-taking toward the close of the week. 

Reading Declines 2!,—The stock lost ground as 
a result of selling pressure which was maintained 
for the better part of last week. 

Sinclair Oil Off 1¥%,—The decline was a natural 
reaction after the rise of the week before. Pvr- 
chase of new rights in the Garber fields was an- 
nounced. 

Pittsburgh & West Virginia Declines %4— 
Rumors to the effect that the Pennsylvania was de- 


Mexican 
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Bonds 


AD it not been for the new issues that blos 
of last week 
the bond market would have been dull. As it was 
was restricted and 


somed forth almost every day 


trading on the Stock Exchange 
narrow, with few important moves in any security 
individually or in any particular group as a class 
Tractions that opened the week with declines stif 
fened their resistance toward the close of the ses 
sion and made an occasional gain, while foreign 
bonds mostly régistered declines from their recent 
high The situation developing abroad contain 
cause for misyivings, and added to this came the 
rumors of a new City of Paris loan, so that as a 


whole the list was seld. 

The roster of financing for 1918 contained the 
names of many corporations which are back again 
already for more funds. The Capital Issues of the 
past year aggregated $1,215,922,000 in new pape 
and only $228,851,000 for refunding purposes. Wit 
the present railroad fund exhausted and the abilit 
‘the War Finance Corporation somewhat limited, 
it is entire'y likely that the action of the week past 





so far as new issues is concernea, will be repeated 


as long as the market contains absorptive qualities 


American Telephone and Telegraph Company 
A simultaneous offering was made of $40,000,001 
American Te'ephone and ‘Telegraph five-year 6 pe 
cent. notes and $25,000,000 thirty-year sinking, fund 
6 per cent. debenture bonds. Both issues were ove! 
subscribed and sold on the Curb at fractional gain 
aimost immediate'y. The 6 per cent. notes becom: 
due Feb. 1, 1924, and are redeemable in whole o1 
part at a scale ranging from 105 in 1920 to 101 in 
1923, and were issued-to retire a like amount of 
Be'l Telephone Company notes cue on Feb. 1. The 
thirty-year sinking fund 6s, due Feb. 1, 1949, are 
redecmah'e at any time at 110 and interest, anc 
while they are not secured by any specific pledge 
of property or collateral, the indenture provide 
that they shal! be ratably secured if any mortgage 
is placed on a'l or any part of the company’s real 
estate, plant or securities. The notes were brought 
out on a 6.17 per cent. yield and the debenture 
on a 5.93 per cent. yield. The percentage of ove 
subscription in each case is awaited with interest 
since the figures will in a measure serve to indicate 
the direction of popular taste as regards maturity) 


Cities Service Debentures Brought Out at Par 
The company issued $10,000,000 Series C 7 per cent. 
convertible debentures, due Jan. 1, 1966. The 
debentures are redeemable in whole or in part at 
102 and interest, and are convertible after Jan. 1; 
1921, at the rate of nine shares of preferred stock 
and one share of common with accumulated cash 
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ORGANIZED 1850 


The Nassau National Bank 


of Brooklyn 
Condensed Statement to Comptroller of Currency, 
December 31, 1918. 
RESOURCES 


Loans and Discounts $12,226,991.41 
United States Bonds 2,090,972.00 
Bonds and Securities 1,281,169.27 
Exchanges $1,105,887.98 
Cash and Reserve. 2,192,782.33 
Due from Banks 452,189.08 
3,750,859.39 
Total ‘ . ° $19,349,992.07 
LIABILITIES 
Capital Stock Paid in $1,000 600.00 
Surplus (Earned) 1,000,000.00 
Undivided Profits 206,913.90 
reserve for Unearned Discounts 81,718.07 
Reserve for Taxes... 1,609.71 
National Bank Notes Outstanding 50,000.00 
Due Depositors 13,488,612.13 
United. States Deposits 650,000.00 
Rediscounts 2,877,738.26 


Total ~~ $19,349,992.07 
OFFICERS: 
G. FOSTER SMITH, President. 
CROWELL HADDEN, Vice-President 
T. SCHENCK REMSEN, Vice-President 
H. P. SCHOENBERGER, Cashier 
ANDREW J. RYDER, Assistant Cashier 
Member of the New York Clearing House 
Member of the Federal Reserve Rank 


MECHANICS BANK 


Court and Montague Streets 
Brooklyn, N. Y. 

















Total Resources = $32,254,225.39 






































New York, Monday, January 13, 1919 








Money 
HE outstanding feature in the money market 
of the last week was the absence of any par- 
ticular decisive strain. There was a continued 
shifting of funds due to the payment of January 
interest and dividends and rates showed a decidedly 
easier tendency as funds were returned to the 
banks. In their transactions with interior institu- 
tions, the New York Clearing House banks gained 
$9,754,000 net in cash as the result of the move- 
ment of currency, while the combined result of the 
flow of money into and out of the New York banks, 
including the Sub-Treasury and the Federal Re- 
serve Bank, showed a loss for the week of $71,- 
511,000. 

As the return flow of the coupon and dividend 
money began to appear in the banks rates eased off 
appreciably, call loans falling off on Tuesday to 
3%, with the renewal rate at 4% per cent. On 
Wednesday call rates stiffened to a minimum of 
5 per cent. with a high of 6, with the renewal fig- 
ure at 5 per cent. On Thursday 5% per cent. 
was the ruling rate, while Friday witnessed a 
range of 3% to 5 per cent., with 5 per cent. the 
renewal rate. Money brokers themselves could find 
no positive cause for this irregularity and con- 
tented themselves with the explanation that the 
banks had overestimated the Treasury Department 
as a borrower. 

In the course of the week the compatative ease 
of the money situation was indicated by the heavy 
oversubscription of $65,000,000 worth of telephone 
company’s notes and bonds. It is known that,prep- 
arations are being made to meet about $100,000,000 
of February maturities, but this did not serve to 
stiffen rates appreciably at the end of the week. 

On Wednesday the Secretary of the Treasury 
announced two new series of Treasury certificates 
of indebtedness. One will be acceptable in pay- 
ments on bond subscriptions and the other in pay- 
ment of taxes. The latter, which will be dated 
Jan. 16, will mature June 17 and will bear interest 
at the rate of 4% per cent. The other issue con- 
‘sists in the usual bi-weekly offering of certificates 
in anticipation of the forthcoming loan and 
amounts to $600,000,000. Still another indication 
of the ease of money Was the announcement by 
Secretary Glass that the previous issue of $700,- 
000,000 certificates of indebtedness had been over- 
subscribed by approximately $50,000,000. 

Banks had less need for funds in the course 
of the week than in the preceding week, as was 
evidenced by the fact that rediscounts at the Fed- 
eral Reserve Bank based on United States Govern- 
ment securities declined $47,000,000, compared 
with an increase of $81,000,000 the week before. 
United States Government deposits decreased $29,- 
800,000. 

The Clearing House bank statement showed no 
changes of great importance. There was a de- 
crease in surplus reserve of $2,927,850, which was 
fully accounted for by a decrease of $6,158,000 in 
Yeserve credits in the Federal Reserve Banks. 


Stocks 


Continued from Page 72. 
sirous of acquiring certain trackage in the Pitts- 
burgh district drew attention to the stock, and an 
advance was made earlyin the week followed by a 
reaction. 

United Cigar Stores up 2—lIndications of in- 
creased earnings under the present high prices of 
its products and the continued rumor of a merger 
with Tobacco Products served to offset the com- 
pany’s own statement that manufacturing and 
labor costs were rising. 

United States Stcel Off 44%4,—Anticipation of a 
reduction in unfilled tonnage orders acted ad- 
versely in the early -part o: the week, and the 
actual announcement that the orders were more 
than 700,000 tons less than at the close of the pre- 
vious month was tittle felt in the stock. 

Woolworth & Co. Up 4%—-Quiet buying has 
been going on in this issue for scme time. Publi- 
cation of December earnings showed a substantial 
increase over the preceding month. 





N. L. Carpenter & Co. 


42 Exchange Place 


MEMBERS OF 


New York Steck Exchange New York Preduece Exchange 

New York Cotten Exchanzge Chicage Board of Trade 

New York Coffee Exchange New Orleans Cotten Exchange 
Orders executed on the above Exchanges 


@irect private wires te principal pointe Seuth and West 





LONE STAR GAS 
Orders Executed and Stock Quoted on 
Pittsburgh Stock Exchange. 


MOORE, & LYNCH 
III Broadway, New York. Frick Building, Pittsburgh 
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Stocks—Transactions—Bonds 


Week Ended Jan. 11. 
STOCKS. SHARES 














1919. 1918 1917. 
Monday ...... 45,285 516,220 J5SSN, 859 
Tuesday ...... 3 38 T7509 611,442 
Wednesday 2OS,217 459,161 816,2 
Thursday 576,620 513,852 1,005 
eae 468,32 457,380 
Saturday 21S 52S 368,930 217,576 
Total week.. 2,430,313 3,100 552 3, S66, SOL 
Year to date. 3,925,090 TARE TOO S,G4S8, 427 
BONDS, PAR VALUE : 
1919. 1918 1917 
Monday ...... $8,936,000 $4,248 500 $4,680,000 
TuUsGGee 142+ 14,255,000 4,684,000 7,254,000 


Wednesday 8,143,000 4,139,500 O.S75 500 





Thursday 9,627,000 4.1145, 500 5.724.000 
oo 7.67 SOO 527M 5,112,500 
Saturday ..... 4,609, 500 3,225,000 2 746,500 
Total week... $53,539,000 $26,220,000 $32,401,500 
Yea rto date. S3,SS2,500 42,159,000 9 5S \240.S00 


In detail last week's bond transactions compare 


with the same week a year ago: 


Jan. 11, ‘19. Jan. 12, °1S. Changes. 


R.R. and mise.$10.527,000 $7,800,500 4+ $2,427,500 
Government. . 3.150.000 1S,1S1,500 + 24,968 500 
Wishe ooic<s 2S 000 T0004 21.000) 
TU dencu@bers 34,000 32.000 98,000 


$25,220,000 1 $27,319,000 





Stocks—A Ver ag €8—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 











High. Low. Last. Ch'ge. Last Yr 
Jan. 6;.... (2 22.228 2.41 - 48 DS. ST 
Jan is... oe > G2.4S + OF OS.S 
Jan. &.... EM 2.50 62.75 + 2 59.17 
Jan S.... GH WD 02.71 4 DS.1K) 
Jan. 10.. 62.76 62.46 62.50 an S67 
Jem: Fi... G25 62.47 (P2352 + 02 SG 
TWENTY-FIVE INDUSTRIALS 
Jan 6. NOD S4.4i S4.75 hb T3.1 
Jan 7 SO.19 S425 S405 kt $2.40 
Jan ee S4.tit S497 + 4 74.10 
Jan. %.. SO.) S4.65S S486 1 74.80 
Jan. 10.... S506 S4.14 S4.52 ms | 62. 622 
Jan. 11 S458 SOLS SLS4 HS 73.19 
COMBINED AVERAGE—FIFTY STOCKS 
das. G.... F488 T: Th.5S wo HO.01 
Jan. @.... @3.N0 7: TD Os ti. S4 
Jan. 74.10 T: T3.S6 - 2 6.63 
Jan 9.... G4.cS rf: T3.7NS Os 66.07 
Jan. 10.... T3.M T: 73.51 4 | 66.19 
Jan. 13.... 43.61 t 73.18 a5 (5.72 
Bonds—Forty Issues 
Same 
Net Day 
Close Change 11S 

Mi ics saccviass . 8.82 11 T6H.04 
MA Phin ocd 5 aay we ane 78.4 + .12 T6.80 
Jan Ee ee TSS + AH 76.98 
Jan hs ks Ch ttek ce aeeee es TS.0S ie TG.98 
SN a a diana ies mera TS.UT — U1 77.16 
SS Pa sii waco ei ees TS.S2 15 77S 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


0 STOCKS.- —0) BONDS. 


' 

High. Low. High. Low 
*1919. .74.99 Jan. 73.11 Jan. 7S8.9S Jan. 78.82 Jan 
1918. ..80.16 Nov. (4.12 Jan. S2.36 Nov. 75.65 Sep 


57.48 Dee. 
SO.91 Apr. 


74.24 Dec 
86.19 Apr 


89.48 Jan. 
SD.4S Nov. 


1917. ..90.46 Jan. 
1916. .101.51 Nov. 


1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec 
1912... .8.53 Sep. 75.24 Feb. ......... 


1911... .S4.41 June 
*To date. 


69.57 Sep. 
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Bonds 


om Page 72. 
share of common stock 
each thousand dollars prin- 


ebentures. 


t 984,—35,000,000 first mort- 

April 1, 1941, were brought 
out on a 6% | basis and immediately sub- 
scribed. Thes¢ are part of an authorized is- 
sue of $25,000,006 which $20,000,000 are now 


or stock divider né 
from Jan. 1, 


cipal of the Ser 


1919 


Wilson 6s Issued 
gage 6s Seris \ 


outstanding and leemable in whole or part at 
107% An anr nking fund of 1 per cent. 
will be applied t chase or redemption. The 
issue is a first age, subject to only $300,000 ° 
par value in rea mortgages on the plants of 
the company in } rork, Chicago, Kansas City 


and by collateral the packing house in Okla- 
homa City 

New Municipal Loans 
the Little Riv: age 
Missouri, dt 
brought opt or 


A million-dollar issue on 
District of the State of 

1934 and 1935, was 
cent. basis. The District 


lé I per 


is probably one o best-known among Eastern 
investors, and tl was exceedingly attractive 
in view of the xemption. The Joint Stock 
Land Bank of Cl sued a million farm loan 
5s at 102%, a 4 er cent. basis to the optional 
date and 5 pei ereafter. The present offer- 


f $2,000,000 bonds that will 
sent syndicate between 
March. 


Pennsylvy ania Financing Under Way—According 


ings is part of a 
be distributed 
now and 






the ea I of 


to the Public Commission authority has 
been given to the Pennsylvania Railroad Company 
to issue genera gage bonds to a par value of 
$50,000,000, the proceeds from which will reim 
burse the compa “apital expenditures from 
April, 1917, io O 1918. 

Liberty Bonds Steady—The First 3%s opened 
and closed withiz tion of 99.60, the First 4s 
lost a fraction to 92.90 and the Second 4s to 92.70, 
while the Third irth 4'%4s held around 96% 


and. 95.60, respe 
continuing f 
investment bu 


Government a 


Liquidation is apparently 
holder, while the real 
plus the purchases for 
appear to be succeeding in 
slack. As the time ap- 
for th Loan it becomes clearer than 
t ade at a rate that squarely 
of a dollar in the minds of 


ron mall 


just about he he 
proacnhe 
ever that 


meet he prese 
the buying pul 

Paris 6s Weak After touching 99% the 
bonds sold de cacting again to 99. The 
apprehension tractive terms on the new 
loan that Pa) ring out, brought a cer- 
tain amount of g here and in the other French 
City 6s 

French 5's React—The 1919 maturity lost 
nearly thre f a point from the preyious 
high in commot he move that affected all 
Foreign Love ore or less. 


Interboroug! vid Transit 5s Improve—From 
70% these bor »a closing price of 72, not 
because of al aging news over rate, but 


ying brought on by the ab- 


rather on acc¢ 





solute bargain | around which the !oan has 
been dragging ast two weeks. 
_New York Rail Adjustment 5s Up 2 Points 
The lower ¢ yns enjoyed a considerable 


rh 
recovery i ne ent 


an opening 
closed at 4 
Incomes went f 18, 
Transit 

around 84 


5s closed at 14% from 
borough-Metropolitan 4'%s 

Hudson and Manhattan 
while Brooklyn Rapid 
after an opening of 


Municipals nicipal situation still drags, 


with no sign : for anything outside of 
the new mate: Drainage and Road District 
bonds, where at 5 per cent. or better. 
The single inte feature of the week was the 
rumor to the hat another Miami Con- 
servancy Loar the wind. The time is ripe 
for an issue of aracter, and conditions seem 
such that ld be readily taken around 
a 5 per cent fhe present market on the 
old bonds on the offered side and 5 
per cent. le bid, with nothing more than 


arket 


a few odd lot 














Chicago Securities 





or unlisted. 


Tel. 








As we have a direct wire to ou 
cago office, we are prepared to qu 
rately all Chicago securities, whet 
We specialize in h 
preferred stocks of Chicago and 


We invite your correspondence 


BABCOCK RUSHTON & COMPANY 
7 Wall St., New York 


Rector 3600. 


vn Chi- 
accu- 

her listed 
gh-grade 
vicinity. 
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Curve of the Food Cost of Living 7 
1917 . 1918 1919 
Apr. May June July lug, Sept Oet Nov Dec Jan Feb Mar Apr. May June July Aug Sept_ Oct, —Nov— -Dec, -Jan, ; Feb, ,Mar 
320 ; i cies ; Som © Lt mhrthrothe stot mitt -320 
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rae 1 294) 
a 280 | 
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220 | ? 
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ef ; ] 200 | “ 
90 || The Annalist Index Number zi 190 | 
180 : Weakly Averag i sf 
op _|| Jan. 11,1919 . . . 297.503 179 | 
170- a eee 
Jan.12,1918 . . . 277.457 Crt ttt 160 | 
to) Jan.13,1917 . . . 210.654 een seecneuensssens: 
150— hey snes coo coo a 
|} 1918 . . . 287.080 1914 . 146.069 ' bodied hedhesteal i 1 Sas eene 140 
Meo"! 1917 . |: 261.796 1896 40.096 |} > ++ eusesesssssssssssnssesensens 
130- | 1916 - 175.720 1890... 109.252 [7 BHGRSUTE TS RRSETE RR Eee Reese - 
tap fuss 148,055 i} ++ $++-++4--+ + SSS SSSeeeesssese' pratt deg 120 
10 e SSSSSSESeeeeees TY eseae 110 | 
ee COD Saussussuaess: seenee 100 
es im 
Se es “ = = tea 
The Annalist Index Number shows the fluctuations 


An index number is a means of showing fluctuations in the average price of a group of commodities. 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 

















FINANCIAL TRANSACTIONS | Ba rom e trices THE STATE OF CREDIT 





alli New York Clearing House Institutions, Average Figures 









































Same Week Year Same I’eriod 
Last Week Last Year to Date last Year — Cash Reserve.— 
. “> 4°hey 24° . ~=. . - 7 or Week Ended Loans Deposits. Amount. P.C 
Sales of stocks, shares 2 ASO STS 3.100 552 $.9725,.000 085,100 ia “. } se a 
_—— tenaian pesca - eis Jan. 11, 1919. ......0...... .$4,751.695,000 *$4,071.987,000 $577,887,000 14.1 
Sales of bonds, par value. $55,550,000 0 $26,220,000 $83, 882500 $42,159,000 Jan. 4, 1080..... ; 4 4, 700,068,000 4,.086,596,.000 579,736,000 14.1 
High 74.53 High 67.27 High 74.99 High 68.37 Dec. 2S, 1918 hai eras . $.662,606,000 — 4,.085,606,000 547,391,000 13.5 
Av. price of 50 stocks Se SSS toe CSE ies 7414 ha on Sec. 22. B008..... rere 440 545,000  4,051,.939,000 584,771,000 14.4 
7. ON Panty ar a coe *\ nited States deposits deducted, $200,149,000, 
Av. price of 40 bonds ag oan High rr ti High on ol High a — Jan. 12. 1918 : LODO. S37.000  S.SST,S44.000 561,353,000 14.4 
Law @S.82 Low (6.80 Low WS Low SOT pan 5. 1918 ay $.129.937,000 — 3.794,029,000 551,908,000 14.5 
Average net yield of ten Dec. 29. 1917 ree ae 4.128.721.0003, 705,025,000 552,905,000 14.9 
ested bende L106 19450; + NUN boas, | Pee. 22. WIT. 20... 2.2... 4,178,346,000  3,700,284,000 551,460,000 14.9 ¢ 
> 57 -*) ‘ e106 «7 ecm “we Last year’s high ‘ $,759,815,000 — 4,051,939,000 635,802,000 16.4 5 
New security issues Fo ZED OC CD #1065.000,000 HAE), MD AD in week ended eae ‘ Nov. 16 Dec. 21 June 29. June 29 { 
Refunding 40), 0H COD 18,5000, 000) Last year's low... 4.071 545,000  3.723,345,000 515,957,000 13.4 
, in week ended.......... P Jan. 19. July 27 Mar. 2. Sept. 14 
POTENTIALS OF PRODUCTIVITY — ; 
Foreign and Domestic Exchange Rates 
The Metal Barometer Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco pur. The week's 
End of lDecember End of November 
e ve range of exchange on the principal foreign centres last week compared as follows 
1918 1917 1941S 1917 - , 
a " , a a , sts . | Last Wk Prev. Wk. Yr. to Date Same Wk., 1918 
tl". S Steel orders, tens 1.579, 152 YU AS81,718 S, 124,005 GSN 106 | Demands High Low High Low. High Low High. Low 
laily pig iron capacity, tons 110,702 2 07 111.Ser 106,850 | London 4.75 $.75% 4.7585 4.TONO 4.7585 4.754, 4.7530 4.752 
Daily pig iron capacity, to pega , Pap cosy WEI Paris 3.49%, 3.45% 3.45% 3.458 3.45% 5.43% 1.72%, 3.73! 
lig iron production, tons AG e2 SS2Z,910 PS TA 73.20. TM4 Switzerland 4.57 +50 $82 iN6 $.85 $50 4.46 - 
*Month of December *Month of November Holland $2.50 $2.0 42M, 42.50 42.56% 42.12% 4.5.00) 
Italy 6.37 .47 6.56 6.37 6.36 6.37 SSG, 
_— ; ; Russia 14.20 12...) 14.50 12.00 1.80 12.00 : 
Building Permits (Bradstreet’s) Copenhagen 26.75 26.50 2G.NTH 26.75 «= - 2H.NTYA 26.60 
Stockholm 2s. 26.70 29.12%, 20.00 29.12% 2.70 
. December November October Christiania 27.00 27.70 28.00) 27.00 28.00 27.70 
7 _ ‘ables 
917 918 9 1918 191 —_ 
1918. 1917 191 1917 London 4.760565, 4.7605 4.7655 4.7655 4.767, 4.76 
136 Cities 1fiZ Cities 141 Cities 141 ities 141 Cities 141 Cities Parix 3.4412 A 5 705% 57H 
$14,669,157 $32,665,366 $16,096,955 $39,990,888 $21,075,314 $41,149,433 | Switzerland 4.8: $5 4.43% 4.49 
Holland 42. STH 42.5736 42 43.5714 44.2 
- : Italy 6.35 6.55 6.2 as STA S45 
Alien Migration Russia 14.10 9 12.0 13 13.50 13.00 
Copenhagen 27.00 26.00 27 32.50 30.50 
August June May Stockholm Perera, 5 2h. tM 4 44.00 9 Th 
1918 1917 1918 1917 1918 1017, | “Sestinnin 2M. 28M) 2s: 33.50 $1.7 
2 7 247 es 5,217 0,487 
er 7,862 10,047 14,247 11,095 15,217 10,484 Cost of Money 
Outbound ...... 3,552 7.09 4.04 7,462 12,517 5,402 
- - ———— — ee Last Previous Year to Date —Same Week— 
' « « - ee 9 2°o8 oF r . New York Week Week High Low 1918 O17 
: > 473 49.33 ‘ : +2 TOO +5, Ov! ‘ A ot 1917 
Balance.. - +4,310 $2,478 9,383 +3,633 =. OK ». 2s) Call loans 6 a@3% 6 a2", ti 3% 4 ary, Dis 1 
Time loans, 30-) days SEAT BA yay ak ay 6 @s, 34a? 
MEASURES OF BUSINESS ACTIVITY Six months Mf 44 aM Thy ay 6 any sya 3h, 
Commerc. discounts, 4-6 mos. .5's4@5 Wya aks, yy rs) wy, AG sh 
Bank Clearings Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
Entire country estimated from complete returns from cities representing 93.6 Reston 6 @n% 6 an 6 <1 6 @5% ca 
per cent. of the total Percentages show changes from preceding year St. Louis % th 6 ? 6 any 414443 
The Last Week P.C. The Week Before. P.C y Chicago .- 6 @5% 6 ay 6 ny 6 @5% 
1919... > $7.1350.000,000 418.5 $7.565,000,000 421.1 $14,495, 000.000 +19.9 P 
3 . ' : : ; = ’ . - Comparison of Week's Commerci i "s 
1918... 6.014 000,000) 4 wn 6.081 000,000 4 5.2 12.005 000,000 + Loo = “ cial Failures (Dun 8) 
mad age eng: oO Week Ended Week Ended Week Ended 
Gross Railroad Earnings Jan. <, % Jan. 10, IIS. Jan. 11, 1917. Jan. 13, 1916. Jan. 14,1915 
x 4 To- Over To- Over To- Over To- Over To- Over 
Fourth Week Third Week Second Week Month of From Jan. 1 — ~ $5,000 tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 
LAS pe , > 4 , = « P 
in Dec in Dec in Dec October to Oct. 31 . a rt on aN 11% o4 18 SI 228 hs 
" South d ~— 24 a7 22 1 1% 1 46 242 61 
D Roads Roads 7 Roads 1S) Roads 180 Roads West , i4 24 NO 4 a4 38 106 30 142 4 
i «ack Se $1,125,677 $1,916,046 $1,620,053  $4N9.482,259 $4,042,234.144 | Pacific on Ee : 3 10 om 5 of if 79 26 
7 1,168,205 1,586,800 1,266,241 O44,311  3.355.32N,079 | United states iO WS 1 8 (GOSS 
. aE re eR —__—_— — se --— Canada 14 rt 4 - 6 - os “an 
Gain or loss. +$462,472 + 8229.246 4 $253,512 +$106,787.948 +.$676,906.065 ; ie od - ” 0 29 
+30.7G% +240. 76 + IN HH LOT Ney | 4 . 
; 7% 1% TN +20.1% Failures by Months 
° ‘ 
WEEK’S PRICES OF BASIC COMMODITIES December ——Twelve Months—— 
y 1918. 1917. 1918 1917 1916. 
Current Range Mean Mean price of Number iS 1,055 9,9S2 13.455 16,993 
Minimum 1910 Price other years. Liabilities —— $12,249, IN3 $14,043,716 $163,019,979 £182,411,371 $196,912, 256 
Price High Low wiv 1918 1917 
Copper: Lake, spot, per Ib $0.26 $0.26 $0.26 $0.26 $0.2475 80.2025 x 
Cotton: Spot, middling upland, Ib 2000 3165 3090 3127 3250 23025 OUR FOREIGN TRADE 
Hemlock: Base price per 1,000 feet.34.50 34.50 34.00 34.50 32.50 97.73 : 
Hides: Packer, No. 1, Native, Ib 29 Pal) pal) 29 295 32 SORE —November—— ——Eleven Months- 
Petroleum: Pa. crude at well, bbl... 4.00 4.0) 4.00 1.00 3.875 3.30 is od 1918. 1917. 1918. 1917 
Pig iron: Bessemer, at Pitts., per ton.33.60 33.60 33.40 33.60 35.95 16.95 Exports ..... .. . «$522,171, 664 $487,327,694  §$5,584,878,538  $5,.683,377.591 
Rubber: Up-river, fine, per lb...... 6050 61 6050 6075 6250 7025 re 251,008,087 220,534,550 2,820, 754,531 9 724.556, . 
Silk: Raw, Italian, classical, per Ib 7.30 7.30 7.30 7.30 7.30 6.80 Excess of 271 129 > eGR 702 114 ants tan rat @, £24,096, 458 
j cxcess of exports. $271, 163,627 $266, 793,144 $2,764, 124,007 $2,908,821, 133 
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Federal Reserve Gold Holdirgs and Total Stock of Gold 

Millions —1917— 1918 1919 ass Million 

Dollars Apr May June : July Ang heseet ¥ Oct Nov Dee J . Feb os Apr May June July 4 : »» Feb — ma 

1,000 rity rth th 

3,800 | — 
>, it 

3,600 a x4 

3,400 on 

3,200 3.300 

y a r! i 5, La 

3,000 me 

2 80) j oI) 

2,500 2,700 

2,600 oe 

> 401 2,500 

rt } 2.300 

2.200 2 i eet 2,100 








2,000 | ! | * 
1,800 a8 LAr 1,900 
np apy ae 1,700 








1,600 capmeott tnt eed, ( 
1 100 _** j"s 1500 
He > faneer! ' 1300 
1,200 | pense teat Swe” ; ran 
1,000 ere ee npibadne mail 7 : . 
8 ae? 9(){) 
‘ 00 pC ory nn 

> Cate Fea? 7 

600 of * eee%s 7 é 
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200 300 
7 iG FS SGPT aTK eee eS a! l batt ———++} CoTTTHHT 100 

| \pr May June July Aug Sept Oct Nov Dee Jan Feb Mar Apr May June~ Jul \ : On ; Feb Mar 

The space between the base line and the broken line represents the cash reserves required, that between the brok ght line the excess re 


serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of g 
that the record can never be brought to the date of publication. The chart records the la 


Week Ended 
Saturday, Jan. 11 











Bank Clearings | The Annaliat 


computed montaly, se 


By Telegraph to 











Central Year th Date - : ast Week rear to Date = 
Reserve cities 119 WIS Other cities ris 10s 
New York “2 $8.394.426.177 $6,037, 145.677 Baltimore < j S14 TSI N6,17 ' 
Chicers 1.020.501.3881 OF 65S 048 Buff ilo . j 1.464 id. 100054 
St. Louis 172,676,565 145,005,112 S30, 558,485 2O4LS44UT6 Cincinnati =.'hae ob 
. 7 < Columbu Ohio i14.200 10), TTS. 40M 
Total, 3 .C. Ry. citis ¥4,6S89, 156,642 34,055,018, 746 SO, 674, 556,045 SS, 160,648,609 Denver 14 ' 404 7 
Increase 16.2% 1S.4% Detroit ‘ , wn . 
Other Federal Keserve cities Indianapolis Hrd Sod 
Los Angeles ‘ j an Hn 
\thanta S45 928,726 S55, 016, 177 $119,914,449 X107,402,2 Louisville ‘ pod"? prey 7.7 
Boston (4,236,080 267, 4ATO 0 673 357, 1S4 MilWsrukes $10) 7S Thr, 
Cleveland OS, 47S, 092 TAST2 N66 145,537 000 New Orlean on 7 11) 354.608 
Kansas City, Mo 194 2 45T 3, 739,000 19 941, PO Pittsburg! 146. 41¢ 
Minneapolis $5,551, 152% M4, S28, 625 86,502,341 Providence ( 1M "74 
Philadelphia $10,370,828 AA2 S24, TOOTS St. Paul . Te - ~~ MES 
Richmond . 5 SUS OMe to S06 102 S66,000 Seatth ry room 0 OES 
San Francisco 122,030,257 TT So O38, 168,527 200,511,183 | Washington HNO MOT 2A 
Total, S citic $1,294, 124,405 STUDS, FOU, 1D S2, 602,057, 521 £2,180, 717,272 Total, 16 cities <44 Get poe <40.508. 2364 
Increase 1V7.N% IS. S% Increase 
Total, 11) cities S5,.983, 261, 107 B5,158,718,011 $12,276,623, 364 S10, 359,365,971 Total, 27 citi “is 4 P a6 S11 200 069 
Increase 16.5% 1S.9% Incresnse : 
EE — —S—SSSSS SS ———— == ——————— 
. ene 
‘ Jan. 10 
Actual Condition Statements of the Federal Reserve Banks Jan 
Boston New York Philadelphia. Cleveland Richmond Atlanta. Chicago St. Louis M 2 Dallas San Franco 
Dist. 1 Dist. 2 Dist. 3 Dist. 4 Dist. 5 Dist. 6 Iist. > I> S ‘ee. 36 hee 1 
Total gold reserves. 100,897,000 S617, 160,000 $144. 8C0 000 $216, 445,000 STS.0C0 000 S64 024 000 S00 OG Con S005 xis 1b inM x! sare ‘ 1 
Total reserves 114,192,000 670,208,000 146,515,000 217,690,000 79,166,000 576,000 $11.0SS.04) 1? xe 1 06 ri oo ; 1 eg 
Bills discounted a ’ 
ind bought 144,675,000 763,867,000 175,062,000 154,658,000 HT ISS nw SS 405 000) a a - ‘ sis 549 
Due tu members st 
reserve account 105,344,000 694 632,000 07,016,000 T0529 000 4 502 00 ieee De POT LTO ; $4006 Goce oo TS.476.00 


Statement of Member Banks 


Data for banks in each Central Reserve city, banks im all other Reserve 


eities, and other reporting banks. 


CENTRAL RESERVE CITIES 


- —New York———— «*hicago-—— 
Jan. 3. Dec. 27. Jan. 3 Dec, 27. 
No. of banks reporting ( i 44 44 
Total U. S. securities S907.312.000  $7T36H,259,000 $120, 549,000 $99,849,000 
Loans on U.S.bonds.&« G17, 825,000 636,247,000 61,160,000 DOL51 7,000 
Other loans & inv’m'ts. 3,627,095,000 3.695 527,000 S465. 00S.000 S51. 45S,.000 
tes. with F. R. Bank 655,264,000 (7 4ATS.000 TOS. S25,.000 111,374,000 
Cash in vault 120.625,000 122,572,000 14,555,000 $3,411,000 
Net demand deposits £338,604 000 4,275,519 000 TOALSOS OOO TS2Z,S23,000 
Time deposits 195,422 .000 189,611,000 149,850,000 147,800,000 
Government deposits 22S 604000 T9754, OD) 13,962,000 30,294,000 
\ll Reserve Reserve Other Report- 
Bank (Cities Branch Cities ing Cities. 
Jan. 3. Jan. 33 Jan. 3 
Number of banks reporting er 252 151 a | 


. .$1,450,016,000  &372.678,000 $553 .473.000 
Loans on WU. S. bonds, &« tate acer SS, 247,000 105,649,000 124,675,000 
Other loans and investments......... 6,675,965,000 1,471,785,000  1,914,057,000 


Total Ul. S. securities 


Reserve with Federal Reserve Bank.. 974,359,000 143,819,000 174,873,000 
Cash in vault. . re 244.508 ,.000 71.657,.000 110,231,000 
Net demand deposits La tae e . 7,193,482,000 1.229.057.0000 1,700,680,000 
Time deposits .. Soe le eee. 628,692,000 428.136,000 459,802,000 
Government deposits See rae 354,515,000 39,860,000 56.472.000 


GRAND TOTAL FOR Att. RES. CITIES AND OTHER REPORTING BANKS 


Federal Reserve Bank Statement 


Consolidated statement of the twelve Federa ve Banks compares as foliows 








RESOURCES is Week Year Ago 
Gold in vault and in tr t SN. TATA FATS. ND OOM 
| Gold settlement fund O07 OO SOL 52M 
Gold with foreign agen: SLO OO) 2 
Total gold held by bant . r tO) S802 S61 000 
Gold with Federal Lt pb CMD TSA 6 OM 
Gold redemption fund TUS OO} 19642000 
Total vold reserve ‘ ( SEW S196 SRO tM 
Legal tender notes. silve: ‘ O60 OOO 51.201 000 
Total reserves Cod MD RD TAN OED Oe 
Bills discounted Secured b 
ernment war obligati 1.274.000 VTS ROS, O00 
AH othe: HOM) : 7 COM 
Bills bought in open market GO.000 710.000 
Total bills on hand Pi OO SLO TM 
} U.S. long-term securiti S24 O00 49 SOG OM 
t". S. short-term securitic O63 O00 137.227.0000 
All other earning asset 10K) AMS OD 
Total earning asset ‘ 083. 0000 $1,021.171.000 
Uneol'ted items ded. from oO ‘ O79 00) $334, Sev O00 
Five p. c. redemption fund again 
Federal Reserve Bank not : £6,265, 00) $527.000 
All other resources SOT 000 519.000 
Total resources . S5GS 00000 $5,705. 0S0.000 
LIABILITIES is Week Year Aco 
Capital paid in SSO, 79000 $71,608,000 
Surplus a 134.000 1.12334.000 
(Government deposits. N21 OOD 7.850, 000 
Due to members—reserve ac nt HOT O00 1, 49S, 482 000 
Deferred availability item #) 0,055,000 PO O73. 00) 
Other deposits, incl. for. Gov. cre IS.5S1 000 PO BDO) 
Total gross deposits * SLSOS,COO) $1,779, 726 MM) 
Federal Reserve notes in actual 
eulation .. ‘ ( HS.005, 000 1.242, 199.000 
Federal Reserve Bank notes in cir 
lation, net liability. l 267,000 S000, 00 
All other liabilities 1, 1OS.000 2 418.000 


5GS,000 $3,105, 080.000 








Jan. 3 Dec. 27. 
Biumaer OF hams TOENMOTUME. 2.0... cc cscsiccesus ray Ths 
Total United States securities................ $2,356, 167,000 ¥$2,054,352,000 
Loans on United States bonds, &c............ 1,218,571,000 1,267, 742,000 
Other loans and investments............ ....10,061,S07,000 10,316,841,000 
Reserve with Federal Reserve Bank.......... 1,293,051,000 1,245,251,000 
cS EP PET EEE Te TEL Tee ee $26,591,000 434,816,000 
NN SEEPS ECCT ETE TEE 10,123,169,000 9,917,086,000 
AR ROMONRE: 5 oo osc cc cc eset cecerecesaceees 1,516,620,000 1,481,556,000 
Government deposits .......... cee cece ccees 430,510,000 473,962,000 


Total liabilities § & 

Ratio of total reserves to net depo 

it and F. R. note liabilities com 

bined sewetccsecees ie 51.2% 65.16 
Ratio of gold reserves to F. R. notes 

in actual circulation, after setting 

aside 35 per cent. against net de 

a eer rere ee 60.7% 
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ADVERTISEMENT. ; ADVERTISEMEN® 


ADVERTISEMENT. 


ADVERKTISEWENT ADVERTISEMENT. 


$40,000,000 | 
American Telephone & Telegraph Company \ 


FIVE-YEAR 6% NOTES 


Dated February 1, 1919. Due February 1, 1924 
iif Interest payable February 1 and August I, in New York and in Boston 
ie 
Coupon Notes in Denominaticns of $1,000, $500 and +1 regisierable as to princtt 


BANKERS TRUST COMPAN}), TRUSTEE 


Redeemable, at the option of the Company, as a whole or in part. with accrued interest, as follows: 


H) 1¢ 105° if on or prior to January 31,- 1920 





4 104; if after January 31, 1920, and on or prior to January 31, 1921 
i" wz, “a 31, 1921, ™ ak ae a ag * 31. 1922 
102, ** * ae 3/, 1922, ** o* *. “* +. * ae 1923 
10IiG.* “* ~ 31, 1923, “ = prior to maturity) 
H From a letter of Theo. N. Vail, Esq.. President, stating the particulars in regard to the 


issue, we summarize as follows: 
The notes are issued to retire an equal amount of 6°; Bell System notes endorsed by the 
American Telephone and Telegraph Company, maturing February 1, 1919. 


The net earnings of the American Telephone and Telegraph Company and its disbursement 
for interest during the last erght years have been as follows 





} Year Ended December 31 Net Earnings interest Balance 
: 1$10 $51,933,214 $5,677 ,321 $26,535,893 

1911 33 301,246 5,567 ,980 27 733.266 

1$12 37 907 644 5 844,699 22,062.945 

1$13 10.576 ,746 7.656.656 32,926 090 

1914 10,557 977 4,223,163 32,334 814 

1915 41,117 487 6.498.850 54,618,637 a> 
iH 1916 44,743,376 6,750,099 38,613,277 a 
it 1917 48,940,466 10,469 360 28,471,106 i} 
wv .. 
For the vear 1918 it is estimated that net earnings will be over $51,000.000, interest 1 

$10,365 000, and the balance over $40,635,000. During the last nine years ihe net earnings of the ! 

itt American Telephone and Telegraph Company have averaged 5'o times the interest charges. 


Since 1908 the amount of the company’s debt outstanding has been increased only about 
$20,000,000, while the capital stock outstanding has increased about $283,000,000 and the book 
value of the assets about $375,000,000. The company has paid dividends at the rate of at least 
7%. &% per annum on its capital stock since 1899, a period of nineteen years. For the last twelve 
years the rate has been uniformly 8°¢ per annuni. 

On August 1, 1918, the Federal Government assumed control of the telebhone system of the 
American Telephone and Telegraph Company. Under the government contract the license and 
rental contracts between the American Telephone and Telegraph Company and the associated 
companies are continued; the Federal Government ts to fully maintain the property; 1s to make 
provision for deprectation and obsolescence relatively equal to that of the past--and in addition 
1s to pay an annual compensation sufficient to provide for the payment of the annual interest charges 
on all outstanding securities of the Bell System in the hands of the public, dividends at the existing ' 
rate (in the case of the American Telephone and Telegraph Company 8% per annum) upon the 
share capital of the Bell System outstanding in the hands of the public, all charges of securing nec- 
essary additional capital, or for the discharge, converston, renewal or extension of present obligations. 

The actual value of the Bell System's plant--the only value that can be used for rate making 

ts largely in excess of tts book value. At December 31, 1917, the book value of the assets of 
the American Telephone and Telegraph Company and its assoctated companies making up the 
Bell System was over $303,500,000 in excess of all liabilities and capital stock outstanding. 
There has been paid in on account of capital stock of this company $35,000,000 in excess of the 
par of that stock, that ts, for every $100 share of outstanding stock more than $108 in cash has 
been paid into the treasury. Adequate charges against earnings have been made for depreciation 
and obsolescence. 





The above Notes are offered, subject to issue as planned, for subscription 
at 9914, and interest, to yield about 6.17% 





* 


J. P. MORGAN & CO. 
KIDDER, PEABORY & 
| FIRST NATIONAL BANK, New York 
| Dated January 8, 1919. HARRIS, FORBES & CO. 















Subscriptions having already been received to an amount in excess of these issues, the subscri 
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$25,000,000 
NEW YORK TELEPHONE COMPANY 


Thirty- Year Sinking Fund 6% Debenture Bonds 


Dated February 1, 1919. Due February 1, 1949 
Interest payable February 1 and August I, in New York City 


Coupon Bonds in denominations of $1,000, $500 and $100, regixterable as lo principal. Registered Bonds in denomination 
of $10,000, $5,000 and $1,000. Coupon Bonds and Registered Bonds interchangeable. 


Redeemable, at the option of the Company, as a whole or in part, on any interest date upon 60 days’ notice 


at 110% and accrued interest. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


From a letter of Theo. N. Vail, Esa., stating the particulars in regard tu the issue we 


summarize the following: 





The New York Telephone Company, with its subsidiary and conne.ting compantes, con- 
statutes the most important operating division of the Bell System, and its enti:e outstanding capital 
stock of $150,000,000 is owned by the American Telephone and Telegraph Company. The Neu: 
York Telephone Company and tts subsidiary companies operate in the states of New York, New 











Jersey, Pennsylvania, Delaware. Maryland, Virginia, West Virginia, in the District of Columbia 
and in parts of Connecticut and Ohio. 

The Debentures will be issued under a trust indenture with the Guaranty Trust Company, 
in which the Telephone Company will covenant that tf at any time after the issue of the Deben- 
tures the Telephone Company shall create any mortgage or charge upon all or any part of tts real 

. estate or telephone plant, or securities of subsidiary companies held by it, the Debentures shall 
sr " } a i “ly : j ee 
. | be secured by such mortgage or charge ratably with any other indebtedness secured thereby. 
} 
| The Telephone Company will covenant to pay $375,000 annually to the Trustee, to be applied 
| to the acquisition of Debentures at not exceeding the redemption price of 110% and accrued interest. 
The Debentures so acquired for the sinking fund will continue to draw interest. This cumulative 
sinking fund will be more than sufficient to redeem the entire issue of $25,000,000 Debentures 
before maturity. 
Year Ended December 31 Net Earnings Interest Balance 
a $14,496,714 $2,150,714 $12,346,000 
ae 15,223,020 2,395,826 12,827,194 
a 17,313,170 2,951,845 14,361,325 
ES 17,782,279 3,494,695 14,287 ,584 
_ arr 16,175,741 3,460,199 12,715,542 
ar 17,202,766 3,400,703 13,802,963 
er 20,607 ,254 3,341,913 17,265,341 
| SERPEP ‘ 20,302,327 3,924,837 16 377,490 
1918—-(partly estimated) 18,000,000 4,806,000 13,200,000 
| 

For the last nine years the net income of the New York Telephone Company has averaged 
over 5% times the interest charges. The Company hus paid dividends at the rate of at least 
6 per cent. per annum since 1896 and for the last eight years the rate has been uniformly 
8% per annum. 

The actual value of the New York Telephone Company's plant—-the only value that can be 
used for rate making—-ts largely in excess of the book value. At December 31, 1917, the book 
value of the company’s real estate and telephone plant was over $194,000,000, not including property 
of subsidiary companies, the securities of which are carried on the books of this company at con- 
servative valuations. The book value of the New York Telephone Company’s assets at the end of 
1917 was over $80,000,000 in excess of all liabilities and capital stock outstanding. 

The above Bonds are offered, subject to issue as planned, for subscription 
at 101 and interest, to yield about 5.93% 
; — 


KUHN, LOEB & CO. 
BODY & CO. 
NATIONAL CITY COMPANY, New York 
LEE, HIGGINSON & CO. 








rijipm books have been closed and this advertisement appears as a matter of record only. 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an a 
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\merican Can (eo. pf $2 .°2533.< 
\n q° & Foundry SO ORO OO 
Vm. Car & Found. pf. 30,000,000 


\merican Cities pf SO DO 


American Coal 825) 100.000 
im. Cotton On) Ce S257 boo 
Yin, Cotton Oil Co. pt. 10,198,000 


\merican Express DS 00 Oe 
Vm Hide & Leath. Co. DE274,100 
Ym. Hide & L. Ce. pf. 12,548,200 
American les 7,161,400 


\mertcoun tee pl 14.920 200 


\m. Inter ctype {O.0000 Goo 
\mercan Linseed (o. 16,750,000) 
im. Linseed Co. pf 1G. 75000 
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American Malting o>, TA, OM 
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Am. Z Lod S.pr8l5, 2.414.000 
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\ Dey Goods Ist pf. 13.705 S00 
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Associated (il RC CIAL LD 
At.. Top. & Santa Fe .2Z1.S00,000 
\t Top. & S. FL pf..124.1799 500 
A\thunta, Birm. & Ath. 30000000 
Athintic Goast Line 67 550), 400 
At. Gulf & WoT. S. S. 14.9403,400 
At., G. & W. 1. S.S.pf. 14.979.900 
BALDWIN bAMD PUD OED OOD 
Baldwin Loco. pf. 20,000,000 
152.314, 800 
60000) O0ey 
16,226,000 
7.697, S00 





Baltimore & Ohio 
taltimore & (Ohio pf 
Barrett Co 
Barrett Co. pf 
Batopilas Min. ($20) S931 980 
tethiehem Steel 14. S02,.000 
Beth. St., Cl. B, t. cfs 44,586,000 
Bethlehem Steel pf 14.908 .000 
Beth. Steel “7 pf ZS.S44 S00 
Booth Fisheries. .¢sh.) 24 TO 
Brooklyn Rap. Tr. Co. 74,520,000 
Brooklyn Union Gas TS,.000 000 
Brown She 6.000.000 
Brown Shoe pf SOO 000 
Bruns. T. & R.R. Sec 7,000,000 
Buf., Roch. & Pitts 10,500.00 
Buf., Roch. & Pitts. pf 6.000),000 
Burns Brothers 7,151,100 
Burns Brothers pf 1,531,200 
Bush Terminal 5. 708,400 
sutterick Co 14,047,200 
Butte Cop. & Zine($5) 2.645.940 
Butte & Superior ($20) 2.902.960 
CALIF PACKING (sh.)338.917 
California Petrol... 12,377,900 
California Petrol. pf 12.450, 500 
Calumet & Ariz. ($10) 6,424,620 


Canadian Pacific 259,994 600 
Canada Southern 15,000,000 


Case (J.1.) Thr. M.pf. 12,150,000 
Central Foundry . 3,136,600 
Central Foundry pf 3.735, 800 
Central Leather ..... 39,689,100 
Central Leather pf.. 33.297.500 
Central of New Jersey 27,436,800 
Central So. Am. Tel.. 10,000,000 


CerrodePascoCop. (sh.) ROS V4 
Certain-Teed Pr..(sh.) 65.000 
Certain-Teed Pr.1st pf. 3,350,000 


Certain-Te« 2d pf. 1.825.000 
Chandler M a 7.000.000 
Chesapeake & Ohio... 62.79%3.700 


Chicago & Alton..... 19,538,300 
Chicago & Alton pf... 19.492.600 
C. & EF. 1. pf..Kq.t.c.s 6.577, 800 
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New York Stock Exchange Transactions— Continued 
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- : Yearly Price Kanges Amount —Last lividend ior 
1917. 1918. This Year to Dat STOCKS Capital Date Per Us 
High. Low High Low Higt Date Low late Stock Listed Paid. Cent. riod. First } ing Sales. 
lit 6 11 t Stg Jan. 7 S Jan. 3 Chi. Great Western... 37,437.800 Feb. 15, 10 2 Sto “ % 200 
414, 7% a2 1Ntg 22 Jan 3 2g Jan. 2 Chi. Great West. pf 37.139,300 Jan. 2°19 1 7 2% Jy 1 HW 
Ad 3h 4% 3T% 11% Jan. 9 38% Jan. 6 Chi., Mil. & St. Paul..117,411,300 Sep i 7S 2. SA 30% 41% 1% 7,10 
wie 2% SOS, «(iy 744 Jan. 9 71% Jan. G Chi., Mil. & St WU. pf£..116.274,900 Sep. 1. ‘17 3% SA 71% 74% %4 3,500 
124 No 107 SOL, Mie Jan. 3 95% Jan. 2 Chi. & Northwestern. 145.166.8105 Jan. 2. ‘19 1% « MG 1M 1.500 
W2% We WT 15 Bs 4 Jan S 121% Jan 1 Chi. & Northwest. of... 22,995,100) Jan >, “1% 2 qQ 181% s - 200 
TO%, tis Tr . Chicago Pneu. Tool 6.455. S000 Oct 2, “1S It, Q . tee 
1 s2u%e IS% 4ilg Jan. 3 2 Jan. 3 <¢..K. ft. & t. tem. cla. TA,IBR OD ow kccsss ; ‘ rly 2 5,000 
HH SS lg SO, Jan. 3 78% Jan. 2 C.UR.LE& PIG pf..t.es. 2U585,100 De , 1S 3le SA NO ( 2 200 
“83% 7 4 OF Jan. 3 “i Jan. 2 C.RLE 4% pf..t.cs. 24.909,100 De 41, "1S 3 SA titi 7 485 
70 NZ ow ~~ Jan. SS Mile Jan. 3 €., St. P.. Minn. & ©. 18,556,700 Aus. 20, "1S 2% SA 8&2 <2 1 300 
ko 110 110 “112 Jan. © *112 Jan. © ¢°.. SB. .. M. & O.'pf 3) Aug. 20, 1S oly SA 112 112 i) 
11% = 14, iS Jan 3 17% Jan. 9% Chile Copper ($25)... 95.000,000 — ........ : IS Nts \% 3.400 
Bly 47% 314, 44, Jan. 2 3% Jan. 2 Chino Copper ($5)... 4,349,900) Deo. 31, "IS $1 Q £35, he} s 1,440) 
24 40 th % Jan. 3 25 Jan. S Cleve., €., C. & St. L. 47,056,300 Sep. 1, 10 2 in ar) 35 1 100 
o1y 70 aS}, 6% Jan. T % Jan. 7 ©... c., C. & St. L. pf. 10,000,000 Oct. 21, ‘1S 1% Q TSA tit by 10) 
be th 33, in Jan 9 iH Jan 4 Cluett, Peabody & Co. 18,000,000) Nov 1, °1IS I% tHi% (i K 400 
SO1g 10 Ht 15% Jan S 105% Jan S Cluett, Pea. & Co. pf 7.000.000 i 1, 13 Q 16% 14k} te 200 
2%, He BAY "Sy Jan. 3 365% Jan. 2 Colorado Fuel & Lron. 34,235,500 2, % Q 37% aS 1 TOO 
111 *101 *101 Be tart at aa Col. Fuel & Iron pf. 2.000.000 om, 2 ) ; : 
18 27% 1s Zi, Jan. 3 21 Jan. 11) Colorado & Southern. 31,000,000 as 1 21 21 ‘Ny 100 
447% ps 7 iN, Jan. 3 iS\%y Jan > Col. & South. Ist pf §.500.000 . Zs. = 
1 $8 4) as ; a Col. & South. 2d pf.. 8,500,000 Dec. 27, 18 j aa 
LAF 444, JN iy Jan. 412% Jan. 6 Columbia Gas & Elec. 50,000,000 Nov. 15, ‘18 1 Q il, j { n 4.14) 
34 3u au 37%, Jan 4 37%, Jan. 4 Comp.-Tab.-Rec. Co.. 10,482,700 Jan. 10, "19 1 Q 
Milg OS +t «| Makers Con.G.,E.L.& U..Balt. 14,419,800) Jan. 2, "19 2 Q ina 
Ty WHR NLYy Y7'e Jan. 2 8 Jan. 4 Consolidated Gas... . 100,253,000) Dec. 16, *1S 1% Q WH ‘Mi M 2-H) 
7 1% M2 SS Jan. % S% Jan. & Con. Int. Cal. M.($10) 4,395,990) June 15, “IS ook Nly ‘ bh 100 
0 94 4 ~ Con. Coal Co. of Md.. 40,203,700) Dev. 31, 71S Ie Q +e 
76 1) (ly 7i% Jan. 9 69% Jan. 2 Continental Can Co.. 13.500,000 Jan. 1, 19 1% Q Jy 7 2 2) 
{7 107 bal 144 Jan. 3 WHY Jan. 2 Continental Can Co.pf. 4,675,000 Jan. 1, ‘19 1% = 6©Q ne 
3S oo 44 “> Jan. 4 DS Jan. 3 Contin. Ins. Co. ($25) 10,000,000 Jan. S,(19) F250 LA Bt a0) 
IN HM L5 i, Jan 4 17% Jan 2 Corn Prod. Ref. Co.. 49,77¢.300 3 ........ ‘ P 419%, mt ly of, 100 
SS 1H in WH Jan. 2 108% Jan. 9 Corn Prod. Ref. Co.pf. 29,826,900 Oct. 15, "18 1% Q 10%: 1a a 
1 ee ae Re eee Crex Carpet Co...... 2,998,500 Dec 18 3 SA 
2s 2s . rrr. Crippie Creek Cen. pf. 3,000,000) Dec “1S 1 Q . 
91% 1s T4% 82 ile Jan 3 mth Jan. 11 Crucible Steel Co rae S| a 3S s 2%, AW) 
117% SS 91%, SG A Jan. 9% 91 Jan ~ Crucible Steel Co. pf. 25,000,000 Dec. 20, ‘1S 1% @Q 91 te GOO 
201 Wor, D2 1 eT WH) = Jan 9 We Jan 7 Cuban-Amer. Sugar... 10,000,000) Jan a 2% Q Wo 4) 1,10 
17g Mile SHO oD ; a ce oe Cuban-Am. Sugar pf. 7,893,800 Jan. 2, ‘19 1% Q 
ye LA% 3 27k, (1% Jan. 9 25% Jan. 11 Cuba Cane Sugar,(sh.) 500,000 = cw wa ewes : +s 20%, Ms 
Mis TA% Ss T7% Su Jan 9 TT Jan. 11 Cuba Cane Sugar pf. 50,000,000 Jan 2. °19 1% YQ 7s Sf) ‘s 
Ww, M1, Ms w “ Jan. 9 95% Jan. 6 DPDEERE & CO. pf... 37,828,500 Dec. 10, "18 1% Q MY Tt ‘ 
Vi% ST 119% 100 104% Jan. & 104 Jan. 7 Del. & Hudson... 42,503,000 Dec. 20, °18 2% Q WH MH 14 
238 WT IND OHO INZ% Jan. 2 176 Jan. 10°) Del., Lack. & W.($50) 42,277,000 Oct. 21, ‘18 D Q 176 176 iM 
17 > a 2% 3% Jan. % 3% Jan. NS Denver & Rio Grande 38,000,000 9 ........ ; 3%, 3 
#1 1% 155% > 7% Jan. 2 6% Jan. 2 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, 11 214 7% il, “ 
145 12% «100 oS eae even te Detroit Edison. . . 25,709,900 Oct. 15, ‘18 2 Q 
. .s : . ~ Jan. % Jan. 7 Detroit Edison rights. ........ ..... ; 3, 7H) 
120% M mM) Cnr ee OMe oa Detroit United Ry.... 15,000,000 Dec 5 *3S 2 Q 
150 1) ba Dr ie Bs: met ‘on = Seana Diamond Match. 3,905,100 Dec. 16, 718 2 Q 
4414 11% Hy, at no™® Jan S 49 Jan 2 Distillers’ Secur. Corp. Oct. 18, "1S ‘2 qQ 12% 15, M00 
24% file hn ‘ 13 jan. 3 11%5 Jan. 2 Dome Mines ($10).... 4,000,000 June 1, '17 25c 121 7 1.500 
ay 2 4% ee ve) aes! 0 gon eee Dul., South Sh. & At. 12,000,000 —....... 
11's > Sle mh <<:  Gasxawe- ocr | Seceeee Dul.. S. Sh. & At. pf. 10.000.000........ i 
OT 47 tg is , ee ne BLEc STOR. BAT.. 16,129,900 Jan. 2, ‘19 1 Q se 
38t, INS 31% 822 20% Jan. 7 29% Jan Elk Horn C'l ($50) 12,000,000 Dee. 11, “18 #1 25; 2h 1 100 
W% 44 43% 37 a a ee aeaees Elk Horn ©. pf. ($50) 6,600,000 Dec. 11, °1S $1.50 nis 
34% 15% 14 17% Jan. 3 16% Jan. 3 Erie patenaatone cert pee | ; is 17 17% Ly 6,000 
49% «18% Mile by 28% Jan. 3 27% Jan. 3 Erie Ist pf.......... 417,904,000 Feb. 20, ‘07 2 - 26 14 1.200 
oe See wee 8. (kccctee Se) (eeemes ___ eee 16.000,000 Apr. 9, '07 2 
tl, Pen 4 i. time seieeemme FreD MIN & SM... 6,000,000 Jan. 15. 09 1% .. 7° 
4% dite ae Sy Jan + 37% Jan. 10 Fed. Min. & 8S. pf. 12,000,000 Dec. 15, "1S 1% Q ver 7 Is 100 
407% 3 = ) Jan. 7 38% Jan. 7 Fisher Body Corp.(sh) BE. | kéwawnes ; oa $Y 9 2% 200 
Wm os 70% i can, Gaeta Fisher Body Corp. pf. 4.714,000 Nov. 1. ‘18 1% Q = 
41% US 3 2% 30% Jan. 2 29% Jan. 10 AS’N,W’'MS & W.(sh.) 300,000 Novy. 15, "1S $1 Q BOW, ly 6,000 
wb Tend 1% 165 170 Jan. S 170) Jan. 8 General Chem. Co. 16,518,200 Dec. 2, "18 2 Q 1% 170 1% 10) 
115 100) 108% 7% |. ........ ee ees General Chem. Co. pf. 15.207,100 Jan. 2, '19 ewes (CUMke0ltC(“<—~ia tt RR CS 
H4i'4 = Hg aS 3 53%, Jan. SS 47 Jan. 3 General Cigar Co..... 18,104,000 Nov. 1, °18 1 Q mn) ‘ 19,400 
WHY SIG 105 Hi 105 Jan. 6 108 Jan. 6 General Cigar Co. pf. 5,000,000 Dee. 2, '18 1% Q 10% 10 3) 
171% 118 158% 127% =—-151% Jan. 3 149% Jan. NS General Electric...... 115,821,300 Oct. 15, "18 2 Q U1% Wi 2 SM) 
143, THe MH 1% = {Rite Jan. 2 IWS Jan. 11 General Motor Corp.. 82,558,800 Nov. 1, '18 3 Q 13 13 3 2100 
‘ : 2% Jan. 3 1% Jan. 3 Gen. Motors rights... ..... a ee = 2 % 16,700 
5 12% SS TA% S41, Jan. 11 82. Jan. 6 Gen. Motor Corp. pf.. 19,684,300 Nov. 1, °18 1% Q SZ 4 2% OO 
1% 32% 59% AS 58% Jan. 10 56% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Noy. 15, "1S 1 Q Hi% S14 Be 5,100 
He N% 104 OG 104 Jan. 4 108 Jan. S Goodrich(B.F.) Co. pf. 25,500,000 Jan. 2, '19 1% Q 108 104 200 
92% th ld a SO Jan. 3 77% Jan. 11 Granby Consol... 15,001,900 Novy 1, ‘18 2% Q SO mt) 2% 440) 
118% 79% 106% 86 05% Jan. 2 93% Jan. 7 Great Northern pf....249,477,800 Nov. 1, ‘18 I% Q H % 4,000 
38g Le 44g Le 3% Jan. 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, ‘1S 5 $2 3 2% 64,200 
47 3 nS% BNI Hite Jan. 9 43% Jan. 11 Greene-Cananea 48,781,200) Nov. 25, "1S $2 Q 4653, 44 2% 2,300 
17% 9 10 S 7% Jan. 11 7% Jan. 11 Gulf, Mobile & North. 7,111,200 — ........ 7% 7 y 100 
40 2N 35% 27 35 Jan 4 * Jan. 4 Gulf, Mobile & N. pf. 7,443,300 ...... me R te adil Gee 8 =0 SB Se eee 
127 7 111% 5S&% 1% Jan. 3 9 Jan. 11 Gulf States Steel..... 11,039,800 Jan. 2, 19 2% Q Hilts 2 1,200 
110 11% «1 5% fe a . Gulf States St. 1st pf. 1.996.000 Jan. 2, "19 meme so Soe Oo. -IBRR we ewes 
78 31% oa) 37 i 6CU Jan. 9 5A% Jan. 7 HARTMANN CORP. 12,000,000 Dec. 2, ‘18 1% Q AX Mb Hw 
al 27% 4, 4 % Jan. 4 44 Jan. 1 Haskell&Barker(sh) 266,190 Jan. 2, °19 $1 Q 1% + 1% HH) 
91, DW, *0 = D5 Havana El.Ry.,L.& P. 15,000,000 Nov. 15, '18 3 a ee. ses 
~ - *100% *10) , ; es area Helme (G. W.) pf... 3,964,300 Jan. 2, '19 ae 6c (iti tlt ll CC 
131% SY 95 6S 94 Jan. 2 94 jJan. 2 Homestake Mining ... 25,116,000 Dec. 26, "18 se rr, er orn 
106% NG 105% Ye OXy% Jan. S 97% Jan. 6 [EL INoIs CENT... .109.296,000 Dee. 2, "18 1% Q 97% N14 M% 400 
200 00 oe bos ed bo) : ne Ingersoll-Rand 10,900,000 Apr. 30, °18 5 . ce 8 we. oe, SS “ca hee 
(Hig SS ISty 41h 17% Jan. % 43% Jan. 11 Inspir. Con. C. ($20). 23,689,342 Oct. 2S, °18 2 Q 17 474 1% 18,300) 
17% a% Lhe 4% 6% Jan. SS 4% Jan. 2 Int. Con. Corp...(sh.) ere - 5 tb Shy 21,400 
72% 89% 47% 17% “8 Jan. 7 16 Jan. 2 Int. Con. Corp. pf.... 45,363,400 Apr. 1, ‘18 1% The u 3% 10,900 
1% ™ 19 10) 15% Jan. 11 10% Jan. ~ Internat. Agricultural. 5,887,700 ~~ ........ ; ss 13 13% 1% 200 
Hy, 2% 5 3S “6% Jan. 11 4% Jan. 4 Internat. Agricult. pf. 10,392,700 Oct. 15, ‘18 1% Q 52 THb4 S14 1,700 
1210 1H 117 Jan. 7 113 Jan. 9 Int. Harvester (new). 75,552,200 Oct. 25, ‘18 I% Q 117 117 2 1,000 
= ‘ 116 107 116% Jan. 8 116 Jan. 6 Int. Harv. pf. (new).. 57,491,900 Dec. 2, ‘18 1% ©) 116 11655 200 
36% 17% 38 21 27 Jan. 4 25% Jan. { Int. Merc. Marine.... 39,144,500 ........ ‘ ee 26% ily 7,500 
106%, «625 «125%, 83% 113% Jan. 83 106 Jan. 9 Int. Merc. Marine pf. 48,808,600 Aug. 1, ‘18 3 SA 111% 112 M 4% 90,700 
47% 24% OS 27 32%, Jan. 3 31 Jan. 11 Int. Nickel ($25)..... 40,801,825 Dee. 2, °18 $1 Q 32 ly 1 16,550 
108 92 98 SSle es aa, sactmee™ Int. Nickel pf........ 8,455,000 Nov. 1, °18 1% Q > tn ~ oo | re (420 eee 
45, 18% 45% 24% ~y% Jan. 4 30% Jan. 3 Internat. Paper Co... 9,875.700 = ........ ; , 31 VA » 600 
105 ve) 99 ir ae Tree Sige se Las! Internat. Paper pf... 2,054.500 Oct. 15, ‘18 ee gs Cll lO ne eee 
77% 0% 65% 5S 62% Jan. 2 62% Jan. 2 Int.Paper pf.,stamped. 22,948,000 Oct. 15, 18 _ i or ae = re a". 
ra) a ee sake © elem cameramen International Salt.... 4,785,100 Jan. 1, "19 ae sl !lClUté‘ik a, (ttt Ce 
- - 67 6 a. sae Island Creek Coal.... I i a Ai 
6% 3 Bry VA 2% 3% Jan. 7 3% Jan. 7 Iowa Central........ 1,420,400, «2... eee : 3% % 200 
7s 3 40% 27 30% Jan. 2 28% Jan. 7 JEvE- TEA 12,000,000 seeeeees . . 29% 0) 1,000 
112 90 97% 8&8 89 Jan. & &8& Jan. 6 Jewel Tea pf...... 3,760,000 Jan. 2. ‘19 1% Q 8X R9 29 5 »”W) 
. ey 65 59 ee re te ee eee KA%-¢..FT S.&M.pf. 6.252.700 Jan. 1, '19 1 ee = omen 
25% 13% 24% «15% 19% Jan 4 18% Jan. 9 Kan. City South... 30,000,000 _........ e- *s 19 19 . % 500 
58m «40 eee. <t Su@enaey cer) Qoemenee Kan. City South. pf.. 21,000,000 Oct. 15, °18 1 Me 0UlC a tsi RR COCO 
135 105 Cee et nee re ee Kayser (Julius) & Co. 6.570,000 Jan. 1, '19 2 Q Se. _-) joe 
118% 117% 105% 108% eR Sind ishanmekodled Kayser(J.)&Co.1st pf. 1,951,600 Nov. 1, ‘18 . Se ee: ee 
HA% 36% 72 41 71% Jan. 3 68% Jan. 7 Kelly-Spr. Tire ($25). 4.906,000 Nov 1, '18 $1 Q 7a TO% ( % 1,200 
93 75 90164 76% 91 Jan. 3 90% Jan. 3 Kelly-Spring. Tire pf. 3,407,100 Jan 2, 18 1% Q My, LA u x % 100 
30 21 35 a cs “starese | ot eee an Kelsey Wheel ....... i 5 . — | eae 
81 70 90 81 ee Aenean sie Kelsey Wheel pf..... 2.136.500 Nov. 1, '18 ee) es ee aw, BR. «a See 
50% 86.26 41% 29 33% Jan. 3 32 Jan. 8& Kennecott Cop...(sh.) 2,786,953 Dec. 31,°18 +91 Q 32% 2% pe % 15,400 
5 4% 4% eae pee ere er mr Keokuk & Des Moines 2.600.400 ........ ae “a i - «> “= sane 
124 95 104 87 eee aT ee Kings Co. E. L. & P. 17,237,000 Dec. 2, °18 2 Q = Ce - as “auccaae 
105 8 108 Jan. 6 108 Jan. 6 Kresge (S. S.) Co.... 9,986,300 Jan. 2, '19 2% SA 108 108 (ys 8 3 100 
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. THE ANNALIST 
x 5 . 
New York Stock Exchange Transactions— continued 
Yearly Price Ranges—————— Amount —Last Dividend—. —- Lust Week's Transactions - 
11s. This Year to Date STOCKS Capital Date Per Pe- . ‘ 
High Low. High Date Low. Date Stock Listed. Paid. Cent. riod, First High. Low Last. Change Sales, 
106 1H % Kresge (S.8.) Co. pf. 1,995,600 Jan. 2, '19 1% Q 14k) . 
67™ Ww Kress (8S. H.) Co.... 11,885,000 Nov. 1, "18 } Q 67% 
1085 100 Ree ce. Reones Kress (S. H.) Co. pf... 3.828.500 Jan. 1, "1 1% Q - , 1085 “s “wdcaumited 
O15, thi% iS% Jan. 3 tH#% Jan. 10 ACK. STEEL CO... 35,097,500 Dec. 31, ‘18 1% Q ti tile tHh%s (5% 1% 2,500 
1) xv , aaa : eee Laclede Gas Co... 10,700,000 Dec. 16, "1S ™% Q ‘ . oe . ree 
11% 7% 9% Jan. 2 S¥% Jan. 10 Lake Erie & Western 11,840,000 3 ........ a S% N43 S%4 8% ! Zin} 
2 18 . 7 . Lake Erie & West. pf. 11,840,000 Jan. 15. '08 1 -- -- . 18 + ass 
24 12 22% Jan. 4 21% Jan. 2 Lee Rub. & Tire.(sh.) longue Dec. 1, "16 Te .. 2 a = aes % 200 
5) as 9 “ Jan. 9 GA Jan. 2 Lehigh Valley ($50).. 60.501,700 Jan. 4,°19 $1.25 Q ab rA% % + 1% 2.00 
OD 164% 224% Jan. 7 220 Jan. 3 Liggett & Myers..... 21.496.400 Dec. 2, "18 3 Q 220% 224% 220% 2ZHR + 4% 200 
110 101% 111% Jan. 9 108% Jan. 7 Liggett & Myers pf.. 22.512,200 Jan. 1, '19 1% Q 108% 111% 108% = 110 + 3% SOO 
1% 17% Hi Jan. 3 41 Jan 9 Loose-Wiles Biscuit... 5.792.800 ........ ‘ ane 45 45 41 435 2% SOO 
4 Ry % Jan. 10 M% Jan. 10 Loose-Wiles Bis.1Ist pf. 4,866,200 Jan. 1, '19 1% Q 95 He He + 3% 200 
{Ki ss i Jan. S Mit Jan. S Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 1% .. %% 8% =%W%H %O8% + % 200 
200 144% 168 Jan. 9 162 Jan. 7 Lorillard (P.) Co.... 24,230,400 Jan. 2, ‘19 3 Q ik 168 12 168 + 4% 1.000 
110 9S pace oes Lorillard «P.) Co. pf.. 11,306,700 Jan. 2, ‘19 1% Q ee oe “ a 
124% 110 1IS% Jan. 7 118% Jan. 7 Louisville & Nashville 72.000,000 Aug. 10, '18 3% SA 118% TIS% I118S% ITIS% + %& 100 
7s% 70 71% Jan. S 71% Jan. 8 ACKAY COMP’S.. 41,380,400 Jan. 2, '19 1% Q 71% 11% 1% T1% + 1% 200 
io a7 Mackay Comp. pf. 50,000,000 Jan. 2, '19 : @ i 
% SS Manhattan Beach.... 5.400.000 3 ...... ; ea ae ‘ 
+) Hi ° . Manhat. Elec. Supply. 2.956.400 Jan. 2, ‘19 1 Q ee _ , — oe «iene 
1034 TRY So% Jan. 11 SI Jan. 2 Manhattan Elev. gtd.. 57,772,900 Jan 1, °19 1% Q Sz Sole NZ Ne + 5h St) 
7s ra) Manhattan Shirt Cami. 5,000,000 Dec 3. °38 +3 Q 78 
NJ TH Marlin-Rockwell .....(sh.)67,742 Jan. 11, °19 $1 ad SO 
Ww Hi) Mathieson Alkali..... 5.885.700 Jan. 2, ‘19 Te Q:- o- oe aaa ee 
12% «ZS% 29% Jan. % 2S% Jan. t Maxwell Motors...... S.S50,000 July 2, °17 ee 2136 28% 28% VA 1.700 
my 72% Jan. SS 0% Jan. 3% Maxwell Motors Ist pf. 12.815,200 Oct. 1, "18 1% Q 51 52% 51 22% + 1% Oo 
32% iD) 21% Jan. 10 19% Jan ~ Maxwell Motors 2d pf 6.809.100 July 2. °17 . =e 20 21% 20 21% + 2% 1,300 
ha 47 fi) Jan. 9 GO) Jan. 2 May Depart. Stores.. 15,000,000 Nov. 30, "is 1% Q W (i 60 (By% + 3% 2,40 
14 1s 1H Jan. 2 104 Jan ~ May Depart.Stores pf. 7,012,500 Dec. 3 1S 1% Q TH 1O4 1H lH ; 4K) 
194 7 197% Jan. 3 175% Jan. % Mexican Petroleum... I : 10, °19 $2 Q 188 193 178%, «179 Ss 161,000 
107 S7 ‘ . Mexican Petroleum pf 2, °39 Q a ‘ , 107 er 
33% wZ2% 244% Jan. S 23% Jan. 2 Miami Copper ($5). . 15, °18 $1 Q 24 21% 24 24% % 3.100 
“ih *NOlg “v2 Jan. 9 *92 Jan. 9% Michigan Central .... d 20, °18 2 SA 92 A 92 92 10 
| 41 44% Jan. 9 13% Jan. 2 Midvale St. & 0.($50).100,000,000 Novy 1 ‘IS $1.50 @Q 44% H47y 13% 43y, ¥, 16,200 
7 11% Jan. 3 11% Jan. $ Minn. & St. L. new... 24,579,700 Fr 7 7 te 11% 11% 11% 11% y, 100 
") Jan { ) Jan | Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, °18 31g SA SO > he MD 20 
M., S. P. & S.S.M.pf. 12,603,400 Oct. 15, "18 %% SA 14524 
. M., St. P.& S.S.M. 1.1. 11,177,100) Jan 1, °19 = SA , tr ecw 
Jan , >» Jan. 2 Mo., Kan. & Texas... 63,300,300  ........ £ ry ay My iy % 1, Loo 
10 Jan. 9 S% Jan t Mo., Kan. & Tex. pf.. 13,000.000 Nov. 10, °13 2 ny 10 Is 9% + & SOO 
27 «Jan > 24% Jan. 3 Missouri Pac. tr. cfs.. 78,234,400 = ........ 6% 26% 2 Jy % 14.900 
4% Jan } «68% Jan. Mo. lac. pf.. tr. cfs.. 45,049.200 = ........ ; “ Ty 4% ns 3A 3% ly 1,000 
; , ° Moline Plow Ist pf... 7,500,000 Dec 1, "1S 1% Q ; - 0 ee 
73% Jan. %S 73% .Jan. S Montana Power .. 40.683,300 Jan. 2, ‘19 1% Q T3% 73% T3% 73% 4 Son 
Montana Power pf.... 9,700,000 Jan. 2, '19 1% Q 10% 
Morris & Essex ($50) 15.000.000 Jan. 2, ‘19 #$2.12% SA 70 
: NASH. Cc. & ST. L. 16,000,000 Aug i, "1S 3% SA m a 119% ' 
31% Jan S 29% Jan 4 N. Acme Co. ($50) 24.546,000 Nov. 30, °18 Te Q 30% 31% 30% 3 ] Ne 
113) Jan. 10 100) Jan. 5 National Biscuit Co.. 29,236,000 Oct. 15, '18 1% Q@ 112% 113 lli% 112 Ve 406) 
z= Jan. 6 117 Jan. 6 Nat. Biscuit Co. pf... 24,804,500 Nov. 30, "1S 1% Q 117 120 117 118 aS vA aot 
Nat. Cloak & Suit.... 12,000,000 Oct. 15, "18 1% Q 3 7% ay 
W4 Jan. 7 WH Jan. 7 Nat. Cloak & Suit pf. 4,700,000 Dec. 2, ‘18 1% Q Ih 104 1eHt tH zoe 
16% Jan. 3 15% Jan. & Nat.Con. & Cabie(sh.) 250,000 Oct. 15, "17 $1 oe 15% 16% 1% 16 + & 7.0 
9% Jan. 3 47% Jan. 6 Nat. Enam. & St. Co. 15,591,600 Nov. 29, "18 1% Q 49 9 1Ty% 48% li, 3.300 
95% Jan. 11 93% Jan. 11 Nat. En. & St. Co. pf. 8,546,600 Dec. 3 18 1% Q D3% N2% 93% O33, 23% 100 
Hi =OJan. 7 64+ Jan. 11 National Lead Co.... 20,655,500 Dec. 31, '18 1% Q 65% tits tH (rk 1% 1,400 
10S) Jan. 6 107 Jan. 3% National Lead Co. pf. 24,367.600 Dec. 14, ‘18 1% Q 108 108 107% §=10% 1 100) 
104, Nat. R. of Mex. 2d pf.124.626,500 ........ é “e 9 ; 
21% ~—sOWA 17% Jan. 3 17 Jan + Nevada Con. Cop.($5) 9,997,285 Dev. 31, °1S Tie Q 17% 17% 17 17 1,720 
Mig 7 8 Jan. 3 3 Jan. - New Or., Tex. & Mex. 12,235,900 = ........ ‘ és ma a F 3 
10 NN, 1Oo Jan 7 12 Jan + New York Air Brake. 10,000,000 Dec. 20, ‘18 D Q 105 105 1 1: 1 mat) 
S15 «HTK 75% Jan. 9 74% Jan. 6 N.Y. C. & Hud. Riv.t247,544,800 Nov. 1, 18 % Q 4% T% %T4% #£«7T4% , 7.14 
+ 13% 30 Jan S 30 Jan » WN. Y¥.,. Chi: & &: b.. 14.000,000 Mar 1, °13 } wa 30 30 30 ao] 1% 1%) 
(i >» N. Y., C.& St.L.1st pf. 5,000,009 July 1, ‘18 2% SA Fz 
is a ‘ N.Y.,C. & St. L. 2d pf. 11,000,000 Jan. 2,18 2% : - , 41 
r+ | IN' ~fi% Jan ; 25% Jan 3% New York Dock.. De )~—seWeewsces si ia 2% ry 2% 2% ‘ 100 
INlg i iS) Jan. SS ‘Ss Jan. S New York Dock pf... 10,000,000 July 15, "18 2% SA 1s is 1s js » 100 
ath a ‘ ‘ N. Y.. Lack. & West.. 10,000,000 Jan. 2, ‘19 1% Q Si re tO 
5% 27 33% Jan. 3 31% Jan. 7 N. Y., N. H. & Hart..157,117,900 Sep. 30, °13 1% 31% 32% 31% +I% Me 3.700 
24% IS% 230 (Jan. 7 19% Jan. 2 N. Y., Ont. & West.. 58.113,900 Jan. 14, "18 2 20% 31 20% a + 1 200 
21% 14 1S% Jan Fy 17% Jan Norfolk Southern .... 16,000,000 Jan 5. *R m. =. 18% 18% 17% 17% vA 6M) 
112% «1th 108% Jan. 2 WH) Jan. Norfolk & Western. .120,556,000 Dec. 19, "18 1% Q 106 107% 106 1065 » 800 
7” “wy 73 Jan. 3 TS Jan. 3 Norfolk & West. pf.. 23,000,000 Nov. 19, ‘18 1 Q T3 a 
% % 1 Jan. & % Jan. 2 Norfolk & W. rights... ........ Rinare a ss % 1 % % 19.40 
vim tt 17 Jan. 11 47 Jan. 11 North American ..... 29,779.700 Jan. 2, 19 1% Q 47 $7 $7 17 } 24 >) 
*72% *72% os Northern Cent. ($59). 27,079,550 July 15, '18 Ss @s .. , ~ *72% - 
148) NIM 4% Jan. 2 92% Jan. 7 Northern Pacific ....247.998,400 Nov. 1, ‘18 1% Q 92% 93% 92% N2% \, 3 700 
70 12s > Jan. 10 52% Jan. 3 Nova Scotia St.& Coal 12,608,200 Oct. 15, °18 1% Q 4 at) ae a) 2% 1 
$s 3M H% Jan. 3 43% Jan. 10 QHIO CIT. GAS (#25) 36,739,300 Dec. 1,18 $1.25 Q H% H% 48% 413% ¥, $420 
fi% 40 i} Jan. 2 44% Jan. 7 Ohio Fuel Sup.($25) 19,813,000 Oct. 15, '°18 62%e @Q 44% 44% 44% +41, A 100 
13 1% 7% Jan. 2 6 Jan. 11 Ontario Silver Mining 15,000,000 Jan. 4, 19 Me Q 7 7% tb 6 1% 3 GOO 
: 10% Jan. 10 9% Jan. 10 Okla.Prod. & Ref.($5) 10,000,000 Jan. 3, ‘19 I2%c Q 10% 10% 9% Hy $5,400 
60% H4 iS¥% Jan. 10 47% Jan. 6 Owens Bottle M. ($25) 10,556,900 Jan. 2, ‘19 Tse Q 47% IN% 47% 8% - \, 300 
10) 107 Owens Bottle M. pf.. 7.530.200 Jan. 2, '19 1% Q - 109 
6% 40 ; PACIFIC COAST.... 7,000,000 Nov. 1, ‘18 1 @Q ; 0 a 
10 Zl 38% Jan. 4 6% Jan. 10 Pacific Mail ($5).. 1,150,000 Dec. 16, °18 +$1.56 37% 37% Stig ily 2 1,400 
2% IS% , a ; . Pac. Telephone & Tel. 18,000,000 ........ . * - oe 18% 
2% thy 74% Jan. 3 68% Jan. 2 Pan-Am. Pet.& Trans. 33,907,650 Jan. 10,°19 §$1.25 @ 72 T3% 69% My 2% 4) 4M) 
124% Mi 128% Jan. $ 119 Jan. 2 Pan-Am. P. & Tr. pf. 9,335,900 Jan. 2, '19 1% Q 126% 127% 124% 114% cs 1100 
rg 13% 6 Jan. 7 % Jan. 2 Penn. R. R. ($50)...499,265,.700 Nov. 30, 18 Te Q 45% iti 415% 195% 6.300 
“1 BOS, wWy% Jan. 3 48 Jan 7 People’s Gas, Chicago. 38,495,500 Aug. 25, '17 1 . sy, +) iS iN% 1 uo 
1i% t\% 5% Jan. 2 5% Jan. 2 Peoria & Eastern..... 10,000,000 — «.- ee eee ee 1% ri 2% I %, 100 
km 1% 13% Jan. 3 12% Jan. 4 Pere Marquette...... 45,046,000 ........ ‘ 7 - - 13 
tH die! oS Jan. 10 SS Jan. 10 Pere Marquette pr. pf. 12,429,000 Nov. 1, ‘18 1% Q Gs 58 5S 58 1 100 
ol 30 Pere Marquette pf... 11,200,000 ........ +4 
v7 2% Pettibone-Mulliken . _ *  eerrree . aa 30 
1m 8 Pettibone-Mul. Ist pf. 1,000,000 Jan. 2, "19 ™% Qa... = 100 
$M ey Re jan. ¥& 30 Jan $ «Philadelphia Co. ($59) 42,943,000 Oct. 31, ‘18 T5e Q 30% 32 t0% 21% 4+ 1% “200 
1% 3 3% Jan. & 12 Jan. 2 Pierce-Arrow M. (sh.) 250,000 Nov 1,°18 $1.25 Q 42%, 13% #2% 12% ri 8 Onn 
1H So 102) Jan. 2 101% Jan } «©Pierce-Arrow Mot. pf. 10,000,000 Jan. 2, '19 2 Q 101% Ww 101% 10% . en 
1% 14% 19% Jan. § 16 Jan. 2 Pierce Oil ($25)..... Leer ee) 19% 17% 18 1 ts. 700 
wN% 42 We Jan. 9 47% Jan. 10 Pitts. Coal of Pa..... 31,025,300 Oct. 25, "18 1% Q 48% 50% 47% 47% %, 11 700 
So%% T% ST Jan. 9 SM Jan. 3 Pitts. Coal of Pa. pf.. 34,952,100 Oct. 25, "18 1% Q S7 86 S7 1 "200 
wS% 46 “5 Jan. 9 45% Jan. ® Pitts., C., C. & St. L. 84,516,100 July 25, 18 2 SA 45% 46 5% 46 0) 
*130% *124% Pitts., Ft. W. & Chi.. 19,714,285 Jan. 7, ‘19 1% Q 130% " 
9S ") ee 8 eS; Pittsburgh Steel pf... 10,500,000 Dee. 1, 18 1% Q.. ia 90 
W% 22% 38% Jan. 2 36 Jan. 7 Pitts. & West Va.... 29,342,200 ........ i = a 2m 36, % 12.10 
Sz a Ss] Jan 80) «Jan. G6 Pitts. & West Va. pf. 8,958,200 Nov. 30, '18 1% Q © g1 SO ase br ‘on 
20 ue 14 «Jan. 10 13% Jan. 10 Pond Cr. C.t.cfs.($10) 1.379.510 Jan. 1, °19 We Q 14 14 13% ny 1% ann 
ee hole (4% Jan. 3 62% Jan. 2 Pressed Steel Car Co. 12.500,000 Dec . 18 2 Q & 4% 6h 64% 4 o Gur 
100 ei 101 Jan. 2 101) Jan. 2 Pressed St. Car Co.pf. 12,500,000 Nov. 26, °18 -., a3 i 100 ' 
=n ne bi = : h. om 4 —_ Gare. Cans. ae. ee = = 4 . Q 91% 91% 91% 91% + ¥% ae 
— = a ~ . 4 dl oe . Pu en _ ee _ 4 eee a jn ~ . Q 120% Ve 120 120 2 OD 
105% - Ph. Jan. 3 i3% Jan. 1 R so | SP. CO.. 13.500, eC — = 2 Q 75% 75% 73% 14 1% 3 200) 
pos ™% Jan. 3 16 Jan. 3 Mail. St. Sp.Co.pf. 13.500.000 Dec. 20, "18 1% Q - ae ; 105% 
son nt ob _ 3 20% Jan. 7 Ray Con. Cop. ($10). 15.771.790 Dec. 31, "18 Tic Q 20% 21 20% 2% + ¥ 2 Rae 
‘ é “Jan. 3 &S8% Jan. 10 Reading ($50) ....... 70,000.000 Noy. 14, ‘18 $1 Q 82% RBH 80% 80% — 21 17.500 
39 345% 6% Jan. 9 36% Jan. 9 Reading Ist pf. ($50) 28.000.000 Dec. 12, '18 We Q 36% 26% 36% 36% ay . 7 
om J a) 37 Jan. 2 37 Jan. 2 Reading 2d pf. ($50) 42.000,000 Jan. 9, '19 Me Q : 37 “ws 
rs "2k 76% Jan. $ TT Jan. 10 eae deen co ue 27:352.000 seen 1 t i . i 7 i a ae 
‘ - 76% Jan. 73% Jan. epub. Iron St. Co. .352. Nov ~ % Q 7 fs 73 Sy ” 1 man 
a 7 = . 7 101 Jan. 6 Rep. Iron & St. Co.pf. 25.000,000 Jan. 2, '19 1% Q 101 — — Bi + 5 5, 700 
. an. 3 73 Jan. 10 R. Dutch Co.. t.co.cs. ........ May 31,18 $2.40 7 79%, 73 TI ¥ 
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Yearly Price Ranges - - Amount -—Last Dividend xs 
WT 191s This Year to Date STOCKS Capital Date Per Pe- 
' High. Low High. Low Higt Date Low Duie. Stock Listed Paid Cent. riod. First ange Sales, 
2h 1s 0 scsoee Rutland pf.......... 9.057.000 Jan. 2%. “1x ¥ Lat 
2A, 2 ay 14% Jan 4 lity Jan. 2 St L.-SAN FRAN.. 46,432,000 «....... - a 14 1 % TOO 
42 24 21 oy | lan. <i ae” St.L.-San F. pf. TAWUO0 oo, ee ne ex | 27 2% 10) 
$2 ae 1 ---.e. St. L. Southwestern... 16.356.200 3 ........ a as , 
a % Ht, ZS too Jan. 4 30% Jan. 2 St. L. Southw. pf... 19.803.700 Apr. 15. ‘14 % .. 31 1 10) 
1S one S% SI% His Jan. 7 oy Jan. 3 Savage Arms. fog S.TO0,.900° Dee. 15, 1S I'y Q ON 7% 300 
S jan. 74 Jan. 2 Saxcoa Motor .. ; 6.000 QUO Apr. 19, ‘17 1% Th% ‘ - SO) 
: S%q Jan 4 S44 Jan # Seaboard Air Line. eT eee . : S\% aA 100 
IS3, Jan + 17's Jan } Seaboard Air Line pf. 12.219.300 Aug. 15, '14 1 “<“ 17% Is ¢ % Hn) 
~ S514 Jan S 174% Jan. -3 Sears, Roebuck & Co. 60,000,008 Nov. 15, IS 2 Q 176% INS r ) 2 OO 
P : Sears, Roe. & Co. pf S.000.000 0 Jan 1. °19 1% Q ene 
it Jan 9 1°} Jan. 2 Shat. Ariz. Cop. «$10) -3.500,000 Oct. 19, “1S er Q lly Bs ln 1,100 
i Jan. 3 33% Jan. 2 Sinclair Oil & R.ish.) 1.000.000) Feb. 28,°1S $1.95 Atils Hide ‘ 1% 13,100 
ry Jan. 2 iNty Jan > Sloss-Shef. St. & Iron 10,000,000 Noy. 11, ‘1S I% Q uw 4) 1) , 2 200 
\ : Sloss-Shef. 8. & 1. pf.. 6.700.000 Jan. 2, °19 1% Wy ‘ 
g 140 Jun > ae Jan 2 South Vorto Rico Sug IO. Deco. 2 1S %% () 140 _ 20) 
e Gil South Porto Rico S.pf S295 000 Dec. 31, °IS 2 Q 
’ 105% Jun, Me, Jan. 9 Southern Pacific. ....276.428400 Jan. 2, 7°19 Ie Q 11 M vert D 
: S. Vac. trust certs 2} ere 
i. Jun 4 ZSto Jan 7 Southern Railway . ST,097,200 hac an tedie ae oe Mpa. , ‘ 15.000 
7 jan. 2 9 Jan. G Southern Railway pf. S7.9V6.200) Nov. 80, 718 24g SA n a) ‘ ‘ st) 
120 Jan. U1 *1200° Jan. 11) Standard Milling 9.0 KP Nov. a CTS = 120 12 15 
SN Jan S Moly Jan ~ Standard Milling pf.. 6.488.000) Noy. 30, °1N 1% Q SS . ay 100 
3 N7 Jan. 10 SO% Jan. 11 Stewart War. Speed 10,000) 000 a ‘ 7 . 200 
+) Jan. 11 5% Jan. 100 stromb« re Carb. (sh) WN Jan 4 1D t#1 4 65,600 
f 114, 122% $b %% 7% Jan 9 OSs, Jan Studebaker Co.. P OOOO 000 Dec =: ee 1 Q nly 10,100 
: 10S% 100) SO, -++++- Studebaker Co. pf 10,965.00 De =. ‘18 1% Q . 
2 aby heey ™» my | 1 Jan S 6 Jan Stutz Motor ish.) TH OOO Jan y Fe $1 25 Q 7 Le 2 1,000 
a al, roth ese Hite Jan. OY 3's Jan. 11) Superior Steel ; SH SOO Noy , oe I%y Q i \, 600 
Mt, 9G 1H Ho sé. ‘watomla Superio: Steel Ist pf 24,300 Nov. 14, "1S = Q a 
Ifvty 1 21 12%, 14% Jan 1 13% Jan. 3 TENN C. & 1. t. efs SOLS May 15, ‘18 $1 14% 4 600 
2A} 114% ZO Gy 191% Jan. 2 IS Jan. 9 Texas Co ‘ O8.545,100 Dee. 31,°1IS + 2% Q IST 1 i 25,100 
17% 14% 17% Jan. 3 16% Jan. 2 Texas Co. rights. re 16% 17 4 3,157 
11), 11% aed 14 “ilg Jan 3 ZS Jan ~ Texas Pacific eee. OS. 760,000 é Kia ee rey ara 1%, 416,100 
WT, 51 10 150% 0 Jan. 9 ISO Jan. % Texas Pac. Land Tr.. 2.705.700 9 ........ ae oo «8193 20) , () 1,608 
IN%, i 21% 2% 15% Jan 7 13% Jan. 4 Third Avenue ....... 16,590,000 Oct. 1, 16 1 % 1 2%, 1,200 
ZOU, 165 24 1TS 21> Jan. 9 207 Jan. 3 Tide Water Oil. . 31.900,00000 Dec. 31. 71S i Q 215 21 s 2K) 
SO 42, N23, N14 78% Jan. Y 73% Jan. 2 Tobacco Products .... 16,000,000) Nov. 15, ‘1S "Ime Q TI% is 2% 36,400 
1G Ni 10H, S7T\% 1(K5 Jan S 102% Jan. 2 Tobacco Products pf 8,000,000) Jaa. 2, "19 1% 104%, 1m 1% 3,100 
104 4 ™% We set. Sb. cc eetca | See eee 8. &.. & 6. c0td:. CIR okcsacns 
4 1D S 1G Nl, b> obama T..8 1.& W.pf.c.of d. SAD4,500 3 ........ e os ‘ca 
: 481, 37 12 36% 37% Jan. 11 37% Jan. 11 Transue & W. st.(sh.) 100,000 Oct. 15,°18 $1.25 Q 37 Ms 300 
; Lt ay (j2 thoy 5 34 ae ee ee ne Twin City Rap. Tran. 22,000,000 Jan 2 1 
' 10g, S3 112 lw) Ww jan. 10 #115 Jan. 7 UXver TYPEW'R S.700,000 Jan 1, 19 Miley Q 415 ! ti 1,10) 
1Z0 1124, wo Mececisiares Underw. Type. pf. 3.900.000) Jan. 1, °19 1% QQ 
32 ol. Th Jan | ren) Jan. 3 Union Bag & Paper 9 SS9.S000 Dec. 16. 71S I's Fj ‘ 
1491, 101%, Ih0%% Jan 3 127% Jan. 6 | nion Pacific ; 222, 291 000 Jan 2, °99 «) 1ZN4%, I Y 10,200 
Sly itn, 73 Jan. 7 = =6Jan. © Union Pacific pf..... 99,543,500 Oct. 1, 2 SA T2m% i 4 TM) 
Hs, S41, 1, Jan 3 37% Jan. 11° Unit. Al. S. t. es.(sh.) 925.000 Oct. 19, (1S $1 Q Ny ) y ll 1,700 
é 127% SI 115% Jan. 11 107% Jan 2 United Cigar Stores... 27.162.000 Nov. 15, °18 2% Q 110% 11 ; 28 000) 
10%, st tee mae, | wiawneckute United Cig. Stores pf. 4.527400) Dec. 16, °1S 1% Q 
SO ti nD Jan. SS 9% Jan. & [United Drug.... 19.993.700 Jan. 2, '19 12% = Q {K)1 {) ; 2.000 
4 1s o2 Jan. 11 50% Jan. 3 Un. Drug Ist pf.($50) 7.500,000 Nov. 1, 1S ™% Td ‘ I% 600 
1 74 N14 7i 4 Jan. 9 94 Jan. 9 United Drug 2d pf... 9.105.200 Pee. 2, "18 I~ Q “4 4 NY, 2) 
i GS% nw 61 aS i ae or Ser eer United Dvewood ) 2, °39 1! ‘2 
’ - 4 1 Mig = . e =pieeiiawe United Dyewood pf.. 3 2, °19 13 2 aie 
143, 105 Mi 116% 167% Jan. 2 161 Jan. 6 Wnited Fruit Co...... , AW Oct. TH, "18 2 Q 16 164 ! 1 baal al 
lg 4 po 4 a ree oe United Paperboard 6,751,100 Dee. 16, "1S 1 sees 
11% 1% 11 +% 7% Jan. 9 7™ Jan. 9 United Rys. Inv. Co. 20,400,000) ........ oa 7% i Ye 10 
25% 11% 20 1tile - - ce cheene Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 ° see 
J4ls 10 16% 11% 14% Jan. 9 14% Jan. 3 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec 1, ‘07 1 . 14% { i, 100 
Kt 12 417% 1) 143% Jan. 2 3% Jan. 2 U.S.C.L. Pipe & Fy.pf. 12,106,200 Dec. 16, °18 1% Q 
21% 16 Itilg 14% ‘ Se. .. con eees eae 10.000,000) Nov. 20. 16 $8 Sp eeee 
Wit, YStg 127 {Hi 105% Jan. 6 102% Jan. 2 U. S. Indus. Alcohol. 12,000,000 Dec, 16, °18 4 Q 104 15% ve 7,420 
106 AN oo {4 5% Jan 2 Mi%y Jan. 2 U.S. Indus. Alco pf. 6,000,000 Oct. 15, '18 1% ‘ . 
22% 26 s 24% Jan. 9 17% Jan. 3 U.S. Realty & Imp.. 16.162.500 Feb. 1. ‘15 1 ; 19 4 1 1%, SAW) 
67 Ba S0% «(51 SO% Jan. 2 Ti Jan. 7 WU. S. Rubber Co..... 36.000.000 July 31, 15 1%. 7s 78 he 25,200 
14% 110 Hy 110% Jan. 9 109% Jan. 7 U.S. Rub. Co. Ist pf. 61.725,800 Pec. 31, 1X8 2 Q 109% 1101 OF % 1,020 
3 7% Ww 0% BG {its Jan 4 44% Jan. 10 U.S Sm.,R. & M.($50) 17,555,700 Oct. 15,°18 $1.25 Q it} tt) ‘ =% 800 
e 13% 47% 423, paints Se wwamaaue U.S.S..R.& M.pf.($50) 24,517,550 Oct. 15,°18 ST%c Q , eee 
4 1865, 79% 116%, NG 6% Jan. 3 91% Jan. 10 U.S. Steel Corp..... 508,302,500 Dee. 30, °18 3% QQ 4% 43, M He = 384,500 
; 121% 102% 1185 108 115% Jan. 9 118% Jan. 2 U.S. Steel Corp. pf..360,281,100 Nov. 29, '18 1% Q 114% 115! I 1 2,100 
118%) 70% 71% 74% Jan. 2 70% Jan. 8S Ctah Copper ($10)... 16,244.900 Dec. 31,°1K $2.50 Q 73% 7% 2 17,700 
24% Ny 16% 11 14% Jan. 10 13) Jan. 2 Utara Securities Corp.. 15.707.500  ....... a‘ 14% 14! l l 300 
Gs 26 G0% 33% 6% Jan. 6 52% Jan.. 2 ys CAR. CHEM... 27.984.400 Nov. 1, "18 i Q  i% iY, Ms 6,700 
W224 «7 113% 9S 113) Jan. 10 110 Jan. 7 Va.-Car. Chem. pf. 20,012,200 Oct. 15, '18 2 Q 110 114 rie oe 300 
V7 45 He TW) adie , .+eeee+ Va. Iron. C. & Coke... 9.073.600 Dec. 5, 18 6 - tees 
10% iD 10% 7% 12 Jan. 6 12 Jan. 6 Vulean Detinning .. Se See sia , ne 12 12 Ite 100 
24% 20 42 25 oes Tea Vulean Detinning pf. 1,500,000) Nov. 30, '13 20 sees 
155% 7 lz 7 S% Jan. 3 8% Jan. 2 WABASH ......... SG.204.000 8... . nea a ie N3% . 1,200 
5S 36% 4444 30% 33% Jan. G6 32 Jan. 2 Wabash pf., A... 58,899,900 Apr. 30, '18 1 33% 3% R 3,700 
306 18 20646 1g P : alee ds aaronidens Wabash pf., B.... ye. 5 ee “- ‘ ‘ thers 
144 T0% 83% (8% 7 =©6Jan. 10 (6 Jan. S Wells Fargo Express. 23,967,200 July 20, '18 1% Q (i re . 9 700 
23 12 17% 10 12% Jan. 9 11 Jan. 2 Western ‘Maryland. ee ne isi - 11% 12% % 8,000 
1s 8% 32 20 ; Maer Se “Maes West. Maryland 2d pf. 9,550,700 9 ........ a - eee 
W% 10% 24% 13 20% Jan. 3 19% Jan. 10 Western Pacific Ry.. pba eeies ‘ os 20) 4) I 200) 
HS 35% 64 45 fl% Jan. 9 61% Jan. 9 Western Pac. Ry. pf. \ Jon. 1,° 1% Q_ 1% tT “ 100 
99% 76 95% TT% SS Jan. 4 &7% Jan. 11 Western Union Tel 17.100) Oct. 15, "18 1% Q 87% . re 600 
153% 111 % le: iis. Gteuee Westing. Air Br.($50) 29,089,400 Oct. 31, ‘1S $1.75 Q . 
MG 33%, 1714 38% 12% Jan. 3 41% Jan. 2 Westing. E.& M.($50) 70,813,900 Oct. 21,°18 S7%c Q 41% 12y, M% 4,350 
TW% 52% iti, SY ees ce. ieioaareaa W.E.& M.1st pf.($50) 3.998.750 Oct. 15.°18 S&7%e O 
or +s 7200 F200) ses veer Weyman-Bruton ..... 4.600,000 Jan. 2, '19 =% Q 
115% 112% *100 *100 i ed “a Stnbeed Weyman-Bruton pf.. 4,688,800 Jan. 2, °19 a ee ee? |... see eT ey 
2% #$% 12% #8 S% Jan. 7 8% Jan. 6 Wheel. & Lake Erie.. 33,556,600 9 ........ ae te KY Ye asin 
PI 505% 165% 26 17% 18% Jan. 7 18% Jan. 7 Wheel. & L. E. pf... 10,305,400 3 ........ , ; 18% 18 1 2) 
52% «38% 36% fie Jan. 11 445 Jan. 3 White Motor ($50)... 16.000.000 Dec. 31,°18 — $1 Q 4553 { % 600 
38% 1h 30 15% 26% Jan. 2 25% Jan. 11 Willys-Overland ($25) 41,607,750 Nov. 1, ‘18 Ze Q 2hy 26%, Ye 14,100 
100 uy S94 TD SS8% Jan. 11 87% Jan. 7 Willys-Overland pf... 14,539,850 Jan. 1, '19 1% Q 8% = SRS 5% 1% 1,200 
414 42 77% 45% 74% Jan. 6 70% Jan. 10 Wilson & Co....(sh.) 200,000 ........ ~ % 74% v4 1% 3,410 
107 0% 99% 20% ee Kin, ee Wilson & Co. pf..... 10,476,400 Jan. 2, °19 1% Q .. ee 
: 544 «(3 39% 29% 3> Jan. 7 34 Jan. 9 Wisconsin Central ... 16,147.900 er sia = +. Bh ! 300 
151 99% 128% 110 133% Jan. 9 126% Jan. 3 Woolworth (F.W.)Co. 50,000,000 Dec. 1, '18 2 Q 127% 1 1% $000 
“ 126% 113 15 111 we i ee Woolw'th( F.W.)Co.pf. 12,500.000 Jan. 2, '19 1% Q = - a= 
37% = PBK 69 34 57% Jan. 4 D4 Jan. 3 Worthington Pump... 10,212,200 oie, e ebre .. . 93% vi “« piel 
97 88 91% 85% 89% Jan. 10 8&8 Jan. 9 Worth. Pump pf. A.. 5,067,300 Jan. 2, °19 1% Q_ 88 SU% m% + 1% 500 
68 nO 70% 59 67% Jan. 9 66 Jan. 3 Worth. Pump pf. B.. 7.788.400 Jan. 2, '19 1% Q 66% 01% : 2 600 
High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the pri £1 an that amount. 
tIncluding the amount of New York Central Rai:road stock listed. {Payable in scrip. §Payable one-half in cash and one-half in U. S. Liberty |! 
The rates of dividends referred to un- | -y [‘- ‘Amount Kind. Last Sales of Inactive * tocks 
der note indicated by + include extra or Central of New Jersey. 2 % Extra ie ie ; , 
einaked’ GivilenAe os follows (Pa. Dec. 30, 1918.) as <a Amer. Smelters pf., B.. 91% Aug., 1 He n am 190 Jan.. ‘17 
eS | Cerro de Pasco...... - 25 Extra Booth Fisheries ist pf.. 80 Aug., ‘15 ESOCKIE . 112 Apr.,' "15 
Amount. Kind Distillers Securities.... 14% Extra ; a Keokuk & f 29° “~—Mar., ‘16 
Allis-Chalmers pf...... %% Back | Kennecott Copper......50c. Extra Car., Clinch. & Ohio.. 22% Aug., "17 Manhattar 102 Nov., "17 
American Ice Co. pf... 1 % Extra | (Capital distribution.) | 2. SR emer ere te SO Oct... ‘17 Mobile & 1 81% Nov., "16 
j Am. Shipbuilding...... 10 % Extra | Manhattan Shirt ... 2 % Extra | Chi. & E. IM. tr. certs.. 4% Oct.. ‘17 Montgomery W pf 111 Apr., "14 
i\) 74. in U. 8. Lib- | (Pd. in U. S. Liberty | * * wu "7 Monong. Va $25) 16% Oct., °17 
erty bonds.) bonds.) Chi. & E. Til. pf........ 7% Apr., "17 Nat. Ry. of 4 ist pf 15 Mar., 17 
Am. Steel Foundries.. 114% Extra ' Morris & Essex........ 37léec. Extra Cleve. & Pitts, ($50).... 80% Apr., "17 Northwestert 5 Nov., "15 
Am. Sugar Refining... %% Extra Pacific Mail .......... $1 oxtra Do special guaranteed. *50 Apr., ‘17 Old Dominion ($2 70% Apr., ‘16 
Am. Sumatra Tobacco.15 % Stock Shattuck Arizona Cop. 25c Extra Cripple Creek Central... 33 Aug., "17 Pabst Brewir f . 92% Dec., '16 
(Pd. Dec. 7, 1918.) Stromberg Carbureter. .25c. Extra Dayton Pr. & Light pf.. 97 Nov., 16 Pacific Coast f 7% Sep., ‘16 
ong stapes COREE EEE 1% Extra Tide Water Oil......... 3 % Extra Detroit & Mackinac..... *70 3=6July, "18 | Pacific Tel. 4 pf... 95% Aug., °17 
Burns Bros............ 24.0% Stock Underwood Typewriter. 5 % Extra Du Pont Powder pf.... 104% Dec., ‘16 R. R. Sec., I l *60  Nov., °17 
Bush Terminal ........ 214% Scrip United Drug Co........ 1 % Extra Eastman Kodak......... AS Aug..'15 | Virginia Ry. & wel 47% Sep., "16 
Central Leather ....... 2% Extra a ee Extra Hav. El. Rys., L. & P.pf. 105 May, ‘17 ‘' *Odd lot 
i 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange Bond Trading i 


Week Ended January I1 Total Sales $53,539,000 Par Value 



































































































































Ni aw s " - 4 es" . I ix Low I ast Ch’ ge High Low Sales Last Ch'ee High Low Sales High Low Last Ch’ze 
ee ms : pred » M. te oer. B = —= os % oly Hi % mt Hud. & M. n. rsf.5s ri) + 2% ww I> 60Seab. A. L. ref. 4s.. #0 5) 59% — % 
4 “s :. - —e > fa 8 A! = R Is 17 4“i)06UwH. & N. nn. adj. Ss.. 18 17% 17% + a 52 Seab. A. L. adj. 5s.. 38 52 52% ‘ 
2 25 d ». deb. 5a. 102 ; ‘ " - ; -* . ~ 
pater ; nt aoe Poppies . pn poe ps » G Sinelair Oi} 7s...... 96% 96% 7% — 
NN $ Am. Cotton Ol te... & mw i Lg ™” 1 ILL. CEN. 4s, °52.. 79 7 79 1 10 Sincl. Oil 7s. with w. 99% 99% 9% — % 
100 1 Am. Hide é I : pr 1% ces we : si4 Nile 6 Ul. Cent. ref. 48.... 84 S315 S34 % 1 So. Bell Teleph. 5s.. 93 % Ls 3 at 
er . hon en ko a =" . ® %% #$j3 MM. C. @ G., St. L. 244 So. Pac. cony. 5s...104% — % ; 
a) iam Am. T. & T. col. 48. S4 Not M 1 } 1 & N — Te Sees = ~~ —_ PEE. CNOe. 38+~' 85% = ’ 
hos 40S Lm. T. & T. conv.6s.101% 100% 101! 4 + Nt% Illinois Steel 4%4s.. — I #> So. Pac. ref. 48... S3% ' 
ng ‘1 Am. T ‘ » esticteo et > “oS Oe 7% Indiana Steel 5s = : So.Pac.S.F.Term.4s.. 78% «on % ; 
oa . hon © BS conta @ an - Ly "4 45% Inter Met jus : +1 a Southern Ry 5S... -- D% 4 ba 
a 7 , am fT & 8. cone. 40. 7s 7S 1 12% Int. Rap. Transit 5s 71 + & 50) South. Ry. gen. 4s.. 68% — &% 
Mth, NN14 oa 4) Writing P. we er Pores Nm + 1 | Bh Int Agric ul. os . Cal + 41 10 =So. Pac. goast 4s.. 93 1 
Ne, wr ig bs nanmeteniet i aie, eens 87k, ua, + 1% E J Int. Mer. Ma. ts me — 2% : ae 7 
tans - se Oe Fc tc. Ou re 7. lowa Cent. ref. 4s 3% 43% —1 103 100% 23 TEXAS CO. deb. ts.102% 100% 102% — % 
0% 4 A, T&S. F.adj.is 79% 7% + % — oo Tex. & Pac. ist 5s.. 91 890% SF + % 
Ws Mi 2 A.T.&S.F.convis,"604%K WR wh i, "1 ” 1 KAN. & M. 2a 5s... 91 ay 1 +2 _ Third Av. ref. 4s = = = 2 1% 
WT oi % Até Char.A.L. Ist 5e 87% 6% 96% “ 75% Th 5 K.C.. Ft. 8. &M. 48 75% 75 S - & “1% Third Av. adj. 58... 31% 29% 30 + I% 
Mi  s4 17 Atl. c’. L. Ist 4s ae S4 m4, % SN 4% 24 =Kansas City So. 5s.. SS My OSD ae ped Tol o St L. & W. 4s al 0 _ ag 
MN ONT 2 Ath CL. unif. 4%. N70 OST ONG ' si = 79% «13's Kansas City T. 4s.. 81 979% =380% — % a 8 4 ey & 7 8h OR te 
TA% TKK %YI A.C.L., L.& N-col.4s. 78 TN ~~ : 7 
wy = «HG 10 LACK. S. Se. “23... 96%  * 124 UNION PACIFIC 68.105 104% 104% — % 
. oe : j xy ONKOL EZ. & W. Ist Ss Sty + 3 10 Union Pacific ev. 48 59% 89% 89% + % } 
a ee ee ns > = x0 =o RRSCGSCLake Shore 4a, ‘28.. s0- — 1% 31 Union Pacific Ist 48 89% 89% 89% + 1% ; 
a“ “ Balt «&” ref a Se Sle * xu RN 1 Lake Shore 4s. "31 0  & 2 Un. Pac. Ist & ref.4s 83 81% s1% — 1% y 
SY S514 } 6B. & ©. pr. lien Sigs. SY w+ % on 7 besleds Gee tet Se.. S00 oes ti = U.R.R. S.F. Eq-Tr.r. 23 22 22 a 
“MO 77% 125 Ih. & O. conv. tes sO 784 % ert ao 1 L. V. of P : oume eo phe 1 1 I R. R. of San Fr 
tix 5 B ( Tol. é s 6S G? > aaa ia . t ty ‘ 2 Tt 2 : aa . 95 9 oo 
rn 2 ite b Te as f- c is 98 _ s 102% 12 G4 Leh Val. c. 68. t. ¢.102% -~ oe ne , 1s, { —e Tr _n ts.. td RJ 22. oe 
st 1s Beth. St — a oe pes Wy tN, 3 Leh. Val. Term. Ss. 8% > 2% MS 5s Rubber 7s. +: 1 KM 2%, 103 a+ %& 
x! 24 Heth Steel ref. 36... 8M Ss | Mt ae Liggett & Myers Se... 94 + % os 5S US. Reb. teresa Sh 8% ST 
= at Rage } - 113% 113 17 Liggett & Myers 7s. .113% + % ‘M 1 S.R.&Sm.,R.&M.6s. 99 tu mo — & 
nen _ BR. 4 qo ina], nen pel % | 1130148 1 Lorillard 7s mH 15 UU. S. Steel 5s. 100% WH WH — % 
rhe 2012 BR. T. 7 2 rhe ; rs 4 “2 24 Lorillard 3s AVY: a <a Bot) 5 Utah Pow. & Let. 5s 8%, 8% BIL, 
* 4 6 B R T ref ev is J J + “ 100% 100% 1 Louis. & Nash. g is. 100% 4 “ 4 
16 od ‘ 8 R B. wold 5s 7M 73% + vA SKI, Ni% 30 Lou. & Nash. un. 4s. 87% — = oes 95%, 14 VA.-C. CH. Ist . %G 9% O68 + &% 7" 
RH 1 Bush Term. 5s + BO 8% . wis WI% 1 Va.-Car. Ch. ev 101% 101% 101% 
si s1 ; Bush Term Bidgs. Ss Sl x1 SI . 1&2 1x2 1 M. PET. ev S. C.182 1Rz pr? +18% M% 4 3 Virginian Ry. Ist 5s. #4 4 4 — & 
cine : 7 ; SSH ST & Midvale Steel : SSK, NN RRIg , : ‘ 
CAL. G. @ E. 5s wis 1% om) ” 1 M.. L. S. & W. e. Ss. a9 99 + 2% WABASH Ist 5s My, Ws + & 
Can. South. con. 5s Wy Loy oo So 2 M 7s 48 SN RN% Kk% — \ Wabash 2d 5s . xv Ss 
Cent. N. E. 4s (2% 62% 62% sn M., K. & T. Ist 4s8.. #0 67 67% + %&% Wash. W. P. 5s 12% 12% + % 
Central Leather 5s.. 96% ; ied % Td Mo., K. @ E. Ist 5s 50 7) . = West. Electric 5s... 97% 7% — %& 
Cent. of N. J. gen.5s.105 105 tok Mo. Pacific gen. 48.. #3% 62% 62%, % Western Maryl’d 4s Ln 
Cent. Vermont 4s ti 65 1 NI Mo. Pac. 5s, 1923... 93% 93% 98% Western Pacific 5s 
Cent. of Ga. Ist 5s..100 100 100 + % mh, f Mo. Pacific cons. 6s. %% ym % — West Shor 48. 
Cent. of Ga. con. 5s. H% WHR WH + %& 05% 2% $41 Montana Power 5s.. 98% 92% . 93 | West Shore 48, reg 
Central Pacific 4s &3 82 RZ + %& | W. U. Tel. r. e. 4%s 
Ches. & Ohio con. 5s. 99% 98% 9% + 100 100 5 N.. C. & ST. I 100 100 W. & L. E. ref. 4%s 
Ches. & Ohio cv. 5s. 88 87 87 1 01% WT% za. % @ EM Ga. 7% W% + 1% Wilkes. & E. Ist 5s 
Ches. & O. fund. 5a. 92 92 92 + & i BS ba N. O., T. & M. inc.5s 56 "8 MG + 1% Wilson & Co. Ist ts 
Ches. & Ohio cv. 4%s 814% 8 80 1% m%, %O8% 3H N. Y. Cent. deb. ts. 99%. 9R% WRK — § Wisconsin Cent. 4s 
Ches. & O. gen. 4%s. 82 80 80 2% x &2 11 N. Y. Cent. ref. 4%s 3 82 x3 + % 
Chi. & Alton 3s, reg. 48 48 48 : N6 85 1 N.Y. C. deb. 4s, "34. 36 Mt +1 Total sales 
Chicago @ Alt« 3s. 5a 52 52 3% 92% 2% 1 N.Y..G.E.L.H. & P.5s 92% 92% + & | 
40 39 10 Chicago & Alton 3%s 39 39 39 1 o% +4 $2 N.Y. L. & Nc. 58% 1H UNITED STATES GOVERNMENT BONDS : 
Ke w= ¢ . &Q. gen. 48. S3% 81% 2% 1% SS SS 1 N.Y..N.H.& H.ev.d.tis 88 se . 
9% 35 «6C.. B. & Q joint 48. 95% 95% 7 iT 14 N. Y. Munic. Ry. 5s. 57 57 1.80 9.20 Liberty 3%s, 1931-'47.99.70 —— ist 
S% 8 6c... B. & Q@.ULDiv.4s 85% BO + % 70 70 3 N. Y.. O. & W.ref.4s 70 70 06 92.50 Lib. cv. 4s, 1931-'47..93.06 in, 2 | 
93% 4 6 C.. B& Q.Neb-ext.4s 98% 98% 98% + % 3% 4% 63 N. Y. Rys. ref. 49... 43% 10% 3.30 § Lib. 2d 4s, 1927-"42. .93.08 — 4 a 
75% 75% 1 ( & E. ill. g. 5s 14% 11% 177 N. Y. Rys. adj. 4s.. 14% 2. 6.60 ¢ Liberty Ist ev. 44s % 
U. & M. & T. cfs. 75% 5% 75% + % 62 61% 2 N.Y. State Rys. 4%s. 62 61% 1932-17 .........96.52 96.32 96.52 + .02 i 
62% 61% 3 )06OCOU Chi. Gt. West. Ist 4s 62 61% 61% % Oy SN 7 N. Y¥. Tele. 4%s..... 89% && 95.32 4.90 6471% Liberty 2d ev. 4s, Pe 
M4 S4 11 «6C.. M. & S.P .gen.4%s 4 S44 a4 4%, is 52 23 sN. Y., W. & B. 4%s 53 52 52% — & 1927-1942 oe 
76 Th % 5 C. M. & S. Pgen.4s 76 75% 76 1% 6% 68 4 N. & So. Ist ref. 5s. 68% 68 68% + 1% Lib. sd 44s, 1 ie 
81% 80% %O C..M. @S8. P.cv.5s.B 81% 81% S1I% + % 10s 107 398 N. & W. cv. 6s. w. 1.108 107 1m% — % Lib.4th 4\%s, 1% id 
#8% 16 C.. M. & S. P. 4s,'25 84 83% 8 . + 3% 86% 85% 28 Norf. & W. con. 4s.. 86% 5% 8% +3 
73% 73% 1 C., M. & S. P. 48,°34. 73% 73% ##73% 2% S6 84% #$26% Northern Pacific 4s. 86 85% 86 + % Total sales 
74% 72% 182 M&S. P-ref.4%s 74 72% 72% 1 61% GO% 9% Northern Pacific 38. 61% 61% 61% — & 
i 4 = Cc se & S. P.cv.4%s 81% 80% 80% 1% | 9% 2 Nor. S. P. Ist & rs ™ 1 ry OTHER GOVERNMENT BONDS ; 
a Ma@s.P..(&@ . ; 
P. W. Ss oR «698 oN %& w7 oT 4 OREG. @ CAL.Ist 5s 97 7 4s 0% = %H__—dTT= Amer. For. Sec. 5s.. my 9%, + K 3 
to) 99 1 c.. M&S. P.. Wis Mth SS 1 Ore., R. & N. con. 48 85 5 aia 9% OW 208 Angio-French 5s.... 97 ae % x 
Valley 6s 99 an tt) + 1% SS Rt, 9 Oreg : » : . Hs ng Arge > § 2 , 4 
a ~y ee ae 1 A me a regon Ss. L. ref. 4s. SS + % ~ - 1 Aree ntine 5s.. 9 "3 <2 
3 5. FP Th 8 Th% Iregon Wash. ist 4s 79% s%& Ss ©& ‘ a % Chinese Rwy. 5s..... 71 70 + 2 
& M Div hs . 98% 98% 98% 101% 100% 4123 City of Bordeaux 6s.101% 100% ae, in 
Cat & N. W. gen.5s.100% 100% 100% Lye 88 8S 1 PAC. COAST Ist 5s.. 88 && x8 : 11%, 100% » City of Lyons 6s....101% 100% — % 
R. 1. & P. ref. 4s 76% 75% 76 ‘ el 87% 11 Pac. Gas & E. 5s... 875, 87% 87% 101% 100% City of Marseilles 6s.101% 1001 i. 7 
Cc. R. 1. & P. gen. 4s 79 78 78% Ye ~” 4% | he Rhea. &..... @ 94% «95 oe lS a A %% City of Paris tis..... 995, ORM > = 
Chi. Un. Station 4%s &9 88% 88% 121% 120% 12 Pan Am. P. & T. eq = . S3 SI 16 City of Tokio is. 1% 43 2 
Chi. & West. Ind. 4s. 64 62 63% 1% Gs, °21.... 12 121 1210 (4 08 %% 2 Dom. of C. fs, 1921.. 98 97% “ie " 
- rl = pa > ager 7 109 = 107% 1% 122 118 1 Pan An ea. 4 98 917% 16 Dom. of C. 3s. pt oa ws 5 
= on e Cop. cot. tr.Se. SS & H% + % 6, 1922.............118 8 18 —4 2%, 7% 46 Dom. of C. 5s, coe 9% 973 m4 = 
Ss osm 6 (CRRe Cop. ev. Os & & 8&5 + % 121 121 12 Pan Am. P. & T. ea. 104% 104 2453 French Govt. 5%s...104% 104 1. + = 3 
72% 72% 5 C€.C..C.& St.L.gen4s 72% 2% 72 +1 | = ae 1210121 N7 86% $6 Japanese 4%s 87 86% 87 * Z 
oan “gaye : Lu sey : 2 q a on . - Eee m/ ¥s - 
io Ltd - - ry - 7 = - 80 79% = 79% KM 118% TIS 8 Pas _ P&T — 85 27) Jap.4%s,2d S.,Ger.st. 85% 8&5 85 + % 
3 ‘ “7 a pee is, 1925 ae 118 118 oO > 1 Japanese 4s....... 7 75 re pal 
a _ Spring Div. 4s 74% 74% } 7 «Penn. gen. 4%s 893 8% + % Dal: Stell 5 Jap. 4%s, 2d Ser.... 86% 8&6 863 * 
76 ™% 11 Col. Industrial Ss 76 75%  & 12 Penn. gtd. 4%s 971 971 82% 382 5 Rep. of Cuba 4% 2 ¥ — 
88% 8% 12 Col. & So. Ist 4s RX 4K 4 7 oP hg 7 oe % ¢ © Tage uba@ 4%8... 82% 82% 82% — % 
79% 784 2 cola oe % 8 ‘* 7 Penn. con. 4%s...... 6 100% WA 65 U.K. of Gt. B. é& 1. is 
boa be : = = ae ‘as bes, hy + % 6 Pc 0. Gas. Chi. r. 5s 75% 75 _-. | Me, TOS ovcesecae 100% 100 100% + % 
aR ag 48 5 Col a ot as Sas. . GR % 82% 1 5 Pere Marq. Ist 4s... 72 72 72 + % 101% 100% 3401 U. K. of Gt. B. & 1. : 
’ 5 o Oth Av. 5s t 27 : 43 =Pierce Oil cv. Gs, °20.1031 1 ‘ oles 919 y , - 
103 101% «18 Cas. Gas ev. Gs 89% 160 Pierce Oil ev. G02. 8 Sm sae 6% 08% BS UL Koff Gi. Bet 1 OO + 3 
mt = 101 2 Corn P Ref.s.f 5s,'31 101 ar 80 77% 9 Public Servic e meng Bae. ma 921 : 
¢ ¢ 5 . " . 2 . © Service 5s...-79% 7™% 7% — 1} “As, 192) ... -. 98% of ORY, 
ss AS { Cumberland Tel. 5s ? fe } 277 : Ee w%— : 
S04 RF 3 D. & H. Ist @ ref. 4s 83 SO% | -N 101% 100% 377 OU. K. of Gt. B. &1 : 
. ahd) * 8 re s y i Y dy iy4 .. ‘ie — > A - "lis K¥¢ 4 
ey 9 S tet 6 tk oe Se 4 = oon oa READING fen. 4s.. 86% 85% 8% + & > ar 5s, 1937 ........,101% 100% 100% — % ? 
nT Y ae - + we “= : Rep. I. & S. 5s, 2140 95 94% (6% ti 1 U. S. of Mex. 5s.. 661 61 ot; on 
a . 6D. &R. G.lst & ref.5ts 5% 72% 70 1 Rio G. W. Ist 4s 7 + ¥ R ~~ +o 
772 7m 2 ’ . . 79 ae | 7 n= = a . oman 
ban “ 2 Den. & R G con. 4s 72% 72% % | " ve 4 Rio G. W. col. tr . me GHEE. kn cccdecucces ‘on “4 
4% BR% 7 Det. Riv. Tun 4%s. 81% 83% + y | 70% 7% ‘, ot 2 oe oe $8,814,500 
73% 7% 20. Det. United 4%s 7% 73 + fete ~ STATE BONDS : 
bt) | wy 25) )6«OdDist. Secur. Js 1 my . OG ~ : é 
§ ‘ + & 86% «= HH 7TH LLM e 8 106% 106 - _ 
: . 8. Of : N y- \y 106 ~ . 
my nS : Ben. 5e............ 96% 96% 96% 2 ee Mn. ek... OH OK OH ..s 
% 5% 1 E.T. Va.eG.cons.ie %% %% 9% + K% | R2% KIM 3I StL, M & : ; " SSeS 6S US - 
100% 100% 1 Frie Ist cons. 7s 001 Y, 2 ; - 4 
tm of psa con 7 100% 100 . 100% Poe ee unif. and ref. 4s 82% 81% 82% + %& Total sales ee —€ 
rie gen. 48 “i 4% Hs] 1% 77 7 1 st. L pees . o 
18% 47 18 Erie ev. 4s, Ser. A.. 48% 47 48 | ‘ . ae ae eee wor w -- SSR ea 
wy 48 ( itnakii ae 2 = ee 2 Pak Sar PP een epee 7 67th NEW YORK CITY BONDS q t, 
p . . s. 5 : , - y | “"*% 3% Si.L.4 8. F.pr nds. & $21 yar % y 
52% 51% 15 Erle cv. 4s. Ser. D.. 5% 31% 52% 41° | 79% 78% 43 8.L.48.FprilientaB Te wee ato oe 5 10 an, 1909 f 92 \ 
oR 7 6 Ev. & T. H. cons. 6s 1% AR 9 ay 7 : a & aoe : 78% 78% - Vey S7% 6% 8 4\%s, 196 : 92% + &% 
8 +1 » G68 47 St. L. &S. F. adj.és69 68 68% + \% -— oe . 9% 7% 44 
45% 441 6 St. 4 . WP tee _ w im 4s, 1920 ‘ : 
ROR) 10s. EC. 4% =n @ «2 tml =e oo 3 eeaeeeee se 4 + % | 101% 100% 6 44s, May, oe 
2 ba i a StL. &s . 73 72 72 ia 102 = 100 5 4s. Nov * = 2 
- #2 no 7 St. L.S.W te 5 " _ “3 8, Nov., 
101 = 101 2 GEN. RIVER. 6s...101 101 101 +4 53% 57% 1 St.L.8 W. ‘Oa ine o S7% 57% om ts a ee 3 She. 18S sore sone a 
mm 8% +1 Gt. N re ‘ 7 7 x moa 4 574% 57 57% + ¥ o : . fe 7 
orth. ref. 44s. 88% RR% RSH 4 Wh Wh 1 St. P. & S. City 6s. 99% 99% 0% — % a Pe RP esses --101% 101% 101% bs . 
95 4 2 st. P bs. 9% - . 
RN Rt 5 HOCK. VAL. 4%s... 83 RR 8 — 1% 7 70% 10 M. & M. 4% a7 = oe £2. 5 DUNT GE sdcieccceasca —ineay 
7 7 1 H. & Tex. C. Ist Sa. 97 97 7 +4 oN a & meh SA Pa 1 70% TWKH+ % ee OT ee a ee $34,000 
. P. 4s... O% 6% 6% — 1% trand total ............ . 
‘ $53.539,000 ‘ 
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Trading by Days ithawe. 119 
Industrials ils . : Hit Net 
Monday - = os e Bonds eh law Sales Hiet 1 atten 
Tuvsday eae 2 oe al ti i 1) “Midwest Oil pf “ay pe — ay “y Range, 1910 
Wednesday ..... | YSN 148 66.000 te Ins $240 *Midwest Ref. : —_s Hich Low Salk Net 
Thursda) Int S10 Pima 200.000) i 7.00 *Northwest On, nm 7 oe «9, $44,000 © 4 law Last Ch'ge 
Friday = 1 OND mba umd | ow hes ‘ 27.000 Okla. P&H . . | 
Saturday See Not 00 me Ph : OF “papi | es npr 4 poo aoe es .- teas ” y 7) ; + % i ae aid 2th ewn coer ae 
2 4.000 * Pennoe ri] in 121 | uM 140 (m % 4 
Total i700 sq - 2 : } s ay ISO 8 Pitts OH & Gas Nis =a: ae } zs tow, ee © wih + & 
, nb 7S. 4D Su 45U.Ke uw Th Li “Queen Oil 4 . 1s ‘ Be | 10} hot 2 4mite a 102% + % 
Range. in INDUSTRIALS ts “0 12.400 *ftoyval Pruteh. new zh 72 an + it 13% lo ar . 7. 103 . &% 
as e 4 ba Net ‘ . 110) Sapulpa O. & R 73 =. <a ‘ N93, Osis 18 cnn ” Lom 1 
— » rr ‘> ane * High tow Last Ch'se to%, mw) Savoy Ov ‘ sr pe pe + ta we Ta ; 1 inn - Wnt 4 
= 23% meri fgg — gg es ‘ 7 “ ‘ 1S Security TP. & a x ™ 
a “4 Stoo i. A. Tol pri 3 pt a 11M) Seg re RK “ t tal Tatty ae ta Ms 
- b.-d b. Coupon, 24 “ Pa wy 10MM) “Sit ; ae ‘ 
2, why ih tas ies + Cowes op mi Hi ' se ; ee a = = ' her 1" 11 % 
1 1 00 Chey. Mo C. rights 1) ay " 1s j epi een og ‘ “ 1 " eles 
WA ttt, iS SColumb. Woollen. 1 Wm om ONG nee eee eet mm ie IG . ‘ ‘ 11 i 
BX Sly 10.500 *Dictograph Prod vai - ‘ ~ ry t <* : ; “Hi *Texana 2; & RR 2 7 is 2 “tr mi wet i “us 
Try aD 11.400 *Gen. Asphalt oa 4 : : — 274 West, OL new Ig 1 1 | od oh 114i. Can r pact 
Pel 1 zoe “Gen etes “me ad oat , oes has me iy, 5 1 pn i laadrcesiae ili obese =. : 2 ‘ = — Ele wah 
114 770 2Gillette S. B..w 1 NW! “6 on i Linn) Waving 8) & €5 23s hy yay + i. - “e ten i 
+ 5 S00 Hupp Moter Car Ny %& x —— MINING STOCKS ges ‘ a ‘ ‘ Mr, ; 
is 254M Inter. Rubles ip 11 191. ahs oT) tz 3) 00 Alnnka-lir. CC. 4% P . : “wm: 1 pe m Ay oe 
ny “en me Ke ystone T. & Et 7 3 - fhe nn m 1100 “American Mines. . 7% 0) - ‘ ow Tt) “a5 cute mi, hom, ' 
yy i = Marcent = yh "4 “ — “ts . 7.100 * Athantis aby x = t Wn wt 144 0mM nce bead ' 
“0 Mare o % 4 " F Owe Die Led , 
: : : non eg oe Prk : “ay “4 5 +4 ot “a 2H AMMD Pleostent pi xh 1) 5 1) in “s uM ; ats 
: oo ’ Shipbuileis : -, - t " tan ' . 
os 2, ‘aan. ionic: oa : — it 1 rs "0 Ca nia Mir 1 £1 ~— 1 is ast 
I: 3% fooled seg = 7” a 1% ‘ gsm Cislunveet a Seren . : ; i am 7 sad es 
“ “ 20) Penn. SS. 4 “I ; TT “a . Ab . 1 “ i { pegs? 6 ‘ 2 . e = ere : ° 
— 11.00 Pecrless Tr. & Mo. 1 is i s 6 neh Culieg Gi > . . we + | 
{? OIG oa on Ti cate tit . tits 7 ae . on s , yi 
a Kp 1 hen ae . ri ‘ a an, ie 4 14 1 m (nny o bat S. M&M 1, ' rf | “4 me ao wNa, 4 
\* 7.000 “Smith Mote r Ts ; 4 * | 1 1 ' nae Cae ‘ Leet — - : = +3 a . ¥ 
bey its 6440 Submarine Boat 1 ro iw > | 3% 6 6700 Cor ; portly i y ms x . 
ot iM, 15.025 "Swift Int is rp 1, Pt ‘ 10.0 Grenson ¢ - ee ae. i Ps “s 7 
100", te % i “Todd Shipyards 107 07 «107 i “hy | ms, 1 uM ty uls “ ~ <j) + : : - ' 
he By 5.00 "United M ; : “2 " ; ET : . : . 
\%4 rh | sie Mot —_ , 7 — Ss ° . 4.4m ° us Cn M. 1 1% 1! i Jan. 4 
" : — - . at ‘ * . - 1%; ) First Nat ‘ > 1 17 ; = Asked Bic \ 
' 120uUl Ss. lL. & H 1 1 1 ti 22 Time Were ‘ . : Angto-Americ iter 
' 23.400 a. Profit Sharin " ‘, i G Ss mi cr eepesvige “Shear saa =H -t 2 Atlantic Refinir ri 7" ' 
-: $7. mt ea s “ 4 Ve » + H | , , am) “tareat Lend % > A 1 Peornne Mie ET Be 
‘ 21.600 t S. Steam. ¢* = i - $3 4 6.42 + - I ne-Serymiser 
" iy 5.600 Wayne Coal 1. 1, ss Pr Brio sis rips a Mining 4% 44, #4, om Buckeye Pipe L is Hae x 
M ‘a 2.100 World Filn 1 mn a ree 44 5. “0 bar aoe : oat bi 4 1 Chesebrough Mf ; ve of “ 
iM “~% $4 PW richt-Mar Ain j ¢ Sy ‘ 7 | i oe ao he Ext ; In ee is i Continental Oi vo “ a x 
i 3 Bs ‘4 H La Rose Consol. > , 4) . a 
SPAMUANH OM, BIRAIENATIR eS j ” - ena apace pany om ng a + reseent Pipe I x - : 
is 7v7% 4 Anclo-Am. Oil 1x a a j a ry 5.4008 Lone Star Con wi, "6 - z " ee 7 rene oy in ‘ ~_— 
4 _ 1” Galena-Signal Oj. SY a0 “~ | a a econ Marma Copper 2s : 2s +2 Galena gaama o ‘ i one 
paper seal ™) Ohie Oil 84) ae on - | - 4 = - oe oma Valles... stlq % Galena-Sler aa pas ’ ity 
, UW Prairie Oil & Gas nw ‘ | iz TE = - so yr cM i ope a + I | Galena-Sicnal © f ta 
pe = 2 = 4 t , 2 ” ; . “ i r. 
a meme on ri i 7 ge 5 ‘" we 300 Nipissing > be ar '™ ne 08 “8 re , a 
2 ? ; - ‘ wh +o 433 +” 14.100 Nixon Nevada Pe id ‘ - - 2 ndiana I"pe Lit P o hee 
ce = of N.Y aT) . 1 : 0) CaS o ES * * “ act 45 + 1 International l'etro a 
=." nien Tank rs , - ace gates ‘ i { % — ~ | National Transit a 
4:37 He an Vacuum Oi 4 4 $ Pecan cay “omen Mines a, yay i Eo] New - wens . “ 13! 
MISCELLANEOUS O1L STOCKS - wh 15K = leony ‘ ae ig A ie 8 Northern Vipe I ‘ ‘ a 
fe “s SMM *Rarmnett O11 & 4G 1 Mie S 1 inn San Toy. tie sa i! = : Calo OW Co 4 ; - ae 
| ” 11.000 *Boston-Wvo. O ye rn on oe 15! 1 200 Sencea Cop. Corp in ts _* A ! ave nn.-Me z. Fue ‘ aap e 
7, 6, 20.800 *Cosden Oil 7% ; “3 4 % ’ : 110 *Silver Pick rit “a a “eres ee tay 
o% . 3100 Cosden Oil pf 4 4 4, i “4 : 7) Stand. Sil.” Lend 1 “ ac Minsvaiigr ie ipe i i: 
1s 1% 70 Crystal O. & BR , \ 1% ¥ * 16 th tS.) Stewart iti ¥ 1G : TT , | Bote r Refinin ane 
oe -« 1.400 *EL: Basin Vet “ ~ - , ‘ 5 11.700 Success Mining 3 5 ~ a Southern Pipe 1 “ 
' » 75.700 *Esmeralda O ‘ ny ° = 2 10 Tonopah Belmont : * ns % South Penn Oil ¢ me 
2'y 2 20 0 * Federal Oi! , = "1 . a's ”, 7S Tonopah bx sae at i South West Penna t 100 
455 4 36.200 *Glenrock Oi ri “% re ® AWW) ‘Tri-Bullion " “1 Tt 4 Mandard Oil Co orp 
i 14 ag pibeosiered , il 2 ‘ 4 i ' | : WO Tumely Cop ve 16 mo —- | Standard Oil «re = 10 
Nile Th 7.100 *Houxton Oil eer! a a | 4 $%4 12) United Eastern 4 1% : , Standard Oi) C ee 
an 57 <n tie Detahenn Oil phe 7 {| 26 28 1 O00 “Ward Min. & Mill.?25 ad + a Standard Oil Co. of 1 “ 
2 16% 5M *lnter. Petrol mn 171 po whee | sis oe 2M Wasaga +s 5 . | antares Onl Co. of Netra f 17 
s\ CA 103000 “island O. & T 2h, v6 oe “ w2 st 2.700 Wash. Gold Quartz we ? j mergappe Oil Co f N j es 
1% 1%) 46.700 *Kenova i! iG 1%) 7 i; 9 LO) West End Con it i z Mandard Ol! Co. of N 4 ite 
23% 2 1.300 *Merritt Of! { ci ae ; «6 iO Western Eitan Ext 1 ~eanagarig had ge ee 
+. 62.580 Met. Petro! pct = wats 1! tt Ww 20100 White Cap M *q ie ry = is Swan & Finch Compa ‘ pn 
12) 103 2660 “Midwest © ; ne % 2% 13 + | > 2 2.000 White Cap Ext > . . +t | Union Tank Line ¢ ie 
———— tts - 3 aad 4 His + 2 1 4m) White Knol . > Je - j Vacuum Oil Co ; 
= —— : b err | Be I, | Washington Oi} se 
. @ 
Dividends Declared and Awaiting P. t : 
STEAM RAILROADS Pe. P aes g aymen 
Pe- Pay- Books | Compat - ~~ =e 200K s Pe- P: . 
Company. Rate. riod. abl Close | Soaps gy 2 Rate. riod. able Close Comp: nto « si dag s00ks Pay 7 
‘in Ct. Saath. 4 j ~ 6 << ot | — % yee Q . b. 24 Jan. 18 Nor. oe eh ey _ ") ~ —- , Compar ic Books 
eee t Feb. 2 * 5 Asbestos of €...1%4 Jan. 15 Jan. 1 | N. J. Zine ? rob t —a i G. & 
A. heaes.F e Asha - a 4 7 0 pf. s-e---I% Q Jan. 15 Jan. 1 NY Frey aig < Q _ 10 Jan. 31 Un. Oil 
A. T. & S.F.pt. ng S Feb. 1 *Dec. 31 Sites w 1...€ S Feb. 1 *Dec. 30 | N.Y. Transit ay nt a ee He 
Balt. & Ohio...2 ~ a 8 files. 28 meen we r. pf.1t2 Q Feb. 1 NE. Co. 2d per Q = . Dec. 21 Un. Cig 
Can, Southern..1% 8 Feb. 1 *Dec. 31 Brown Shoe pti G Feb. 1 N. EL Power pll% Q Jan. ts ‘Jan. 1 os Gl 
a a; Se |e ical Seed mm Q Feb. | Niag. F. Pr. pf. 1 ; oa U.S 
SSE Fay @ Jan. m9 pce. wo | Etnman Cindy Jan: te NOE Docks eae S Rem: 13 “eb. '¢ | Viet pe 
uba R. R. pf..3 - Feb. 1 *J: *; a ta @ Jan. 16 ID Z a ee : } 
Dayton (Tean.) _ Jan. 14 Cohen, Steel. ..% Ex. Jan. N.Y 4 aug Git ie = ’ i *Jan. 4 { RP 
>, I. & R. pf.Ac Feb. 15 Jan. 20 Do 2d 4 sche: Mar. 31 Nipissing Mines.2 — my pe 24 | Un. \ 
Del., L. & W..$2.50 Q Jan. 20 Jan. 6 Cont Bis a A July 30 Nipissing Mines.20c Ex. Jan. 2 a hae ' 
Det. River Tun.3 Jan. 15 *Jan Pe oon % dy. p Q Jan. Ib Ohio Brass: pf..1! " hae rr Dec 31 | 1’? 
Ga. R. R. & B..3 Q Jan. 15 Dec. 31 Do Ist Te Q Jan. 15 er Ohio Fuct Sup.621 2 2 Jan. 15 Dee. 31 | I 
2 R i 1 . 31 Cent. Leather... QO. Fit : : : Sup.624c Q Jan. 15 Dec. 31 Vict 
Gt. North. pf.. Q Feb. 1 *Jan. 3 : 2 Feb. 1 Jan. Ohio Fuel Sup.t50¢ E 5 
K. C. So. pf....1 Q Jan. 15 ¢Dec. 31 Cent. Il. Pub. Okla. Nat “en hee _ = diag : 
Little Schuylkill ‘5; oe Plan. @ Jan. 15 Dec. 31 | Otis et. Ges.e — Zan. fae. 3. | Va 
Nav. 1.25 — Jan. 15 Dec. 16 “os Hassaias Do pf. 1 an. 1 Dec. 3 | 
Louis. & Nash..3% S Feb. 10 *Jan. 20 + ng intimate Feb. 1 *Jan. 2: Okla. Nat. Gacd & i ian 7 | =» 
Mahoning Coal. £ —~ Feb. 1 *Jan. 8 Chi es ey 1X Q Feb. 1 *Jan. : Pub. Ser., N ULV Feb. 1 cae - @ ft 
Mich. Central. 2 § Jan. 29 *Dec. 31 Cluett oe 1% Q Jan. 25 Jan. lo pf. .... } Feb. 1 ton i | , 
Mine H.& S.H.$1.25 — Jan. 15 Dec. 20 pe i nag ao 4£Q Feb. 1 Jan. 21 Pac. T. & T Jan. 15 — 7 aE 
N. ¥. ¢ ‘entral...1 i, on mh 1 Jan. 3 eh “pe 1 Gas & - ‘ racific Coast. ..1 Feb. 1. *J: ; as 7; lr 
Norf. & W. pf. 4 Q Feb. 19 *Jan. 31 Comet oer’ 4 Q Jan Is *Jan. 2 Do Ist pf Feb. J oya 1. 2° s Fa 
Nor. Central. ...$2 S Jan. 15 *Dec. 31 Cosd n & c - p42, 2, b. 0 Feb. 10 ldo 2d pf.... Ke b. 1 Mn 2 | Uni 
Nor. Pacific....1% Q Feb. 1 Jan. 3 Comn ; k ‘eal 3 we Q Feb. 1 Jan. 10 Penn. Traffic Feb. 1 °. =e a one, Ee 
P.. C..C. & St.L2 2a os San 35 on - ‘ee Ed..2 Q Feb. 1 Jan. 15 Penn Traffic. ..! Feb. i sJan 15 Westing ‘ 
P. & W. Va. pf.1% Q Mar. 1 Feb, 13 mag pf. reeler. } Q Jan. 15 Jan. 5 Penmans Ltd.. Feb. 1d san. S | vig he 
Reading Co.....$1 Q Feb. 13 *Jan. 23 Cuba Co. pf... Q — " —_ _ Penn. Salt } Jan. 15 Dee 31 | gthctien 4 n. 1 Dee. 31 
STREET AND ELECTRIC RAILWAYS Det. Iron & i. as ee Feb. 910 Jan. 15 | iy Fet 
Brooklyn City..25¢ Q Jan. & Jan. *& Do pf. ...... ac Jan. 15 Jan. 4 Do pf 2 se Jan. 2) *Jan. 10 | = Whevlir -. 2} Jen. ot 
Cin., New. & C. Dist. Securities. % Q Jan. 18 *Jan. 2 Pits. poe ae A Jan. 25 *Jan. 10 | ae , ae 5 
Lt. & T.......1%4 Q Jan. 15 Dec. 31 Dist. Securities.1144 Ex. Jan. 18 *Jan. 2 N. J of. eR | Will ) oe — 21 
EES aan-0.6.0:6 “aig Q Jan. Dec. 31 Dem. Steel deb.146 Q Jan. % Jan. 10 Pitt= Oil & ¢ os a — Jan. 10 | VW Iw Jan. 15 
Cities Service....4 M Feb 1 *Jan. 15 tom. Textile pf.1% Q Jan. 15 Dee. 31 We the cata eb. 1) Ja $1 | “ M 1 F 
Cities Service...1 Stk Feb. 1 “Jan 15 Dom. P. & T.pf.1% Q Jan. 1h Dee. 19 ‘ — M4 *Jan. 7c | i ox, a eb. 10 
ee oe. ly M Feb. 1 *Jan. 15 | Dom. Coal pf...1%) Q Feb. 1 Jan. 11 Prairie O. & — 31 Dec. 3 Mpa ; !; books do not close. 
Con. Tr. @NIJ2° 8S Jan. 15 *Dec. 31 | Vom. Stect of...1% Q Feb. 1 Jan. 1 | Prairie PI —s oS t Payable 
Duquesne L. pf.1% Q Feb. 1 Jan. 1 | E.E.1.. Boston.3 Q Feb. 1 Jan. i Pub. Ut. (ind) ae at eee. 28 Payabl berty bonds 
El Paso El. pf..3 — Jan. 13 *Dee 23 | Elec. Util. pf...1%4 Q Jan. 15 Jan. 6 pf é “8 ° . oa mmon stock 
Manch. Tr., L. = Bd. & Share.2 Q Jan. 1 Jan. V4 a page OO =" i. : Dec 2s - i Cross 
> i 4 : , , Sas L 3 b po once eb. Jan. ? | at alf I . 
oa E ial oy ‘_e Q Jan. 15 *Jan. 2 En | a “ee: Pi Q Fe b aan = mae Oats....1 Ex. Jan. 1 *1 coee 34 fin « ash and one- 
y. . a -~ reb mT a 7 OE. «< P 1. ‘eb. : y “ T id 
Q Jan. 31 *Jan. » fm.-Brant. pt..1% @ Feb. 1 Jan + Realty geass : » Q Feb. 28 *Feb. 1 ne vidend contingent upon 
diteiere Ry. Fbks.< o. Ist pf.2 Q Feb 1 pag ue. bee . “3 x Jan. 1 *Jan 6 if f nt money from the 
4 pf 4 Q Jan. 15 Dec. 31 Fajardo Sug. pf.2' Q Feb. 1 Jan. 20 Re maingten ne —— he N. — 
Phil. > Q Jan. 15 *Dec. 31 Gen. Chemical..2% Ex. Feb. 1 Dec. 31 2d pf. ae ; | vsuled tt Stock Exchange has 
Phila. Kesinles. : Q Jan 31 Jan. 15 Gen. Motors....3 Q Feb 1 Sane Of Senden ‘e “ie oo sees Jan. sivi . ; fll not be quoted ex- 
Pub. S$. Inv. pf.1% Q Feb. 1 *Jan. 18 Se Sees 1% Q Feb. 1) Jan. 15 Securities Co - b. 1 Jan. 20) fF ther late and not untik fur- 
Rep. R. &L. pf.1% Q Jan. 1 Dec. 31 Do deb. .......1% @ Feb. 1 Jan. 15 Shat.-Ariz. ¢ 4 soe Q meer = Dec at 
Virg. Ry. & P..3 — Jan. 20 *Dec. 31 General Pet....1 °° M Jan. 31 *Jan. 15 Smith Paper M. an. 20 Dec. 31 | 
W. Penn. Pr.pt.1% Q Feb. 1 Jan. 21 ee R. <t Q Mar. 1 Jan. %0 pf. 1%, Q Jan. 15 — { —- — 
or ys. pf...14% Q Jan. 30 Jan 20 ztobe-Wern. p Q Jan. 1 Dee. 31 Sa:C. Ed. ist pf. EM —— 2 a 1 i ; ~ 
BANK STOCKS eae a8 Sten So. NE ae mG jen. is Desi | ST. LOUIS SECURITIES 
Mesh ai Bkn.3% Q Jan. 15 $Jan. ¢ Halley Sug. pf..1% hi Keb 4 he 1" Sects Internat $1.20 ~ Feb. 20) Jan. 11 Boaght—Sold—Queted 
ech. Metals.4 z = O%s arb.-W . an ’ Stetson(J.B.)Co.15 Ji 1h . 
Mercantile Bk. aa eer Harb.Walk, 0 "ES, Jan 25 Jan. 1s iS ees [ian ee! St ix a Co. 
ot the Amer..4 — Jan. 15 *Jan. 2 Herc. Pwdr. pf.1% Q Feb is Feb: = — Lig Steet. W_4 — Feb. 1 Jan I on Olive s Stock Exchange 
Produce Exch..4 Q Jan. 15 Jan. 10 Homestake Min.odc M Jan. 25> Jan. oi) Tuchett Se . eee Fee SF | —— a St. Touts, Me. 
INDUSTRIAL AND MISCELLANEOUS Il. Nor. Ut. pf.1% Q Feb. 1) Jan. 20 Trans. & Wms ho ves in oDes (| 
.P Seo P a s ~ ~ =. s,81.2° P 2 
Alliance Realty.1% Q Jan. 16 Jan. 10 = “5 . Sec. pf.) Q Feb. 15 Jan. 31 Un. Drug Ist pf. Q Feb H i + ONAN ING ETL ning 
am. B. Sugar.2 @ Jan. 31 *Jan. 11 is me. fc kel pf.. 135 Q Feb. 1 Jan. 16 USS.R & MS155 ia im o — " — or {LUN 0 AL 
Am. B. Sug. pf-i% Q Apr. ¢Mar. 15 ee SS a 2S eS ese ay ABR er Riise Q Jan.15 Jan. 3 | & ST. LOUIS SECURITIES 2 
Am. Cigar......2 Q Feb. 1 Jan 15 a ae a Se oF oF Un. Alloy SiecL8i_ Q Jan. 20 *Jan. 10 | = = 
Am. Chicle..... Feb. 1 Jan. 18 ka ase Copper. .. $2 Q Jan. 27) Jan. W - — | =< Bonds & Stocks of the Central West 
-_ - & El pds Q Feb. 1 Jan. 18 Kelly Sp. — z Q Fe b. 15 Jan. 31 = = - } Mark 
Am. Glue pf.. - Feb. 1 Jan. 20 ther : re eet M ren 1 Jan. 18 | 
Am. Laun.M. pf. in, Q Jan. 15 Jan. 4 | thle jae 2c Q Mar. 15 ¢Mar. 1 a =a ( Steinberg & Co. 
a —— pf.. Po, Q Jan. 21 *Jan. 7 aon Lent hotn * p — J — * beers v Stock Exchange 
a F. F. E..1% Q Feb. 15) Feb. 8 Map. re Soe an. ; uis Stock Exchange 
Am. Rolling....50c Q Jan. 15 Dec. 31 Map. Leaf Mill.1 Ex. Jan. IN) Jan. 4% P. A = 300 Broadwa LOU 
Rolling. ...2%¢ Ex. Jan. 15 Dec. 31 lee 2 ee eS ett, orteous O. | | Gommmamnemenenens oo is 
Am. Rolling....5 Stk Feb. 1 Dec. 31 —— eS et on —— 
_ Ice pf..... 4 Q Jan. 2% Jan. Mass. Gas Cos..1% mo 7 —_ t- Members Montreal Stock Exchange | ; ae AED 
—_ aes 1% Q Feb. 1 *Jan. DH | Mass. Ltg. pf #1 ay S “te “g - Jan. 15 
Am. Light & T. 34 Q. Feb. 1 — 3 ea. Sees Q Jan 15 Dee, 31 51 St. Francois Xavier St., | 
Am. Light & T.34 Stk Feb. 1 Jan. 15 Midvale Steel. @ Feb. ft ‘Jan. 43 Montreal, Canada yor ag: 
eccesecce “ 1 : 5 1, a ay "eo. an. 15 N Yer! on , 
Am. ae ‘th =. Feb. 1 Jan. 1 even Ref....$1 Q Feb. 1 Jan. r . ew York Steck Exchange. 
De pf. "111% Q Jan. 15 Ded’ a } -. F cneeaeia d —_ — Feb. 1 Jan. % | u Nashington Steck Exchange. 
: . ous - % Q Feb. 1 Tan. 20 } ; he . 
es nets I : hingt 
— s Building, Was on, D.C. 
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For 14 years we have been 
specialists in all issues of 


United States Covernment Bonds 





NITED STATE 
U GOVERNMENT 
BONDS 


. C.F. CHitps & Co. 


Capital One Haif Million Poilats 
VEW YORK 

120 Broadway. Tel. 5627 Kector 
CHICAGO 





208 So La Salle Street 
For 14 years we have been 
specialists in all issues of 


United States Covernment Bonds. 














U. S. Government Bonds 


Investment Securities 


26 Exchange Place 


Members New York Stock Exchange 





ROBINSON& CO. 


New York 











STANDARD 
OIL 
STOCKS 


Members NN. ¥ 


Pouch 6 Zo. seacFsmes 








Studebaker Notes 


Bought, Sold & Quoted 


DUNHAM: 


Investment Sccurities 


New York 


Hanover 


43 Exchange Place, 


Telephone Trt 








Housatonic Railroad Company 
Consolidated 5%s, 1937 
New England Railroad Co. 
Consol. 5%s-4%s, 1945 


Wm. Carnegie Ewen 
INVESTMENT SECURITIES 
2 Wall t., N. ¥. Tel. Rector 3273. 











Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 


Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., 


ew York 





Lake Erie & West. 2d 5s, 1941 
Rochester Ry. & Lt. 5s, 1954 
National Bank of Cuba 

Yukon Alaska Trust 


MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville 


New York City. 





4 
120 Broadway, 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fla., Ale., Mise., Texas, and Canada, 
Write for List 
Toledo, Ohic. 


netting 444) to 6° 
Dime Bank Bidg., 


J. S. FARLEE & CO. 
Established 1883. 


66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 








| MERRILL, 
LYNCH 
& CO. 


7 Wall Se 
Trading Dept 


Motors 
Products 




















recognized standing. 


are givcn. 
these quotations. 


be reflected at 


quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No ccnsideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
the opening of the market on Menday, so that the 


Never- 


Address, The Open 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


-—t 
At 
U. 6. da reg 1920 QJ Wi% 
Do coupon, 1930 Qs 9% 
U. S. 4s, reg., 1925 Q.F 14, 
Do coupon, 1925 Q.F 4, 
{ S. 3a, reg., 1946. ...cc.cc0 SN 
Do coupon, 1946. ......-.0.- SS 
Pan. Canal 2s.reg..°16-'36.Q F 97% 
Do coupon, 1916-36 QF 07%, 
Pan. Canal 2s,reg.,18-"38.Q.N 07% 
Do coupon Q.N Gi% 
Panama 3s, reg. 1961 SS 
SS 


th coupon . 


sid for 

By 
Robinson & Co 
«. F. Childs & Co 


Robinson & Co. 


—-Offered— 
At By 
~S144 Robinson & € 
Sly 
14%, C.F. 
14) 
%2 Robinson & Co 


92 


Childs & t'‘o. 


IN 
YN1g 
Wy 
OMNI, 
| 


OTHER FOREIGN, Including Notes 


Argentine 6s, 1920 . oo 


Dom. of Can. Ss, TO ion) 
Norway ts Feb., 1923 .. doe 
Newfoundiand os, 1910 ON", 
Russian Govt. Stes, Dee. "21 4% 
Do tgs. June, 119... oh 
Switzerland 5s, March, 1920. % 


Salomon Bros. & Hutz. 
Bull & Eldredge 


Salomon Bros. & Hutz. 


wry Sulomon Bros. & Hutz. 
nO”, 

101 Bull & Mldredge 

ily : 

eae 

oe 

53 


« 
Met, 


MUNICIPALS, Etc., Including Notes 


Nendia Parish (La.) 5s, 1919-48 
Ashe ville ON. Cl) O4gs, 119-57 
Ardmore (OKla.) Ss, Ts 
Banger (Maine) 4s, Mes-45 
Bladen Co. (N. ©.) Rd. Sa, 19387 
Bound Brook (N. J.) Sis, 138 
Bridgeport Conn.) 4s. 124 


Brazoria Co 


Buncombe (N. C.) 6s. 1929-33 
Camden «N J.) 449s, 1919-48 
Cascade (Mont.) Bridge 5s, 1921-27 
Cochise Co. (Ariz.) 344s, 1930-38 





Choctaw (Okla.) 5s, 1922-31 "4.55 

Dallas (Texas) School 4s, 1 22-57 *4.40 

Des Moines (lowu) Ss, 120 4S 4.0 R. M. Grant & Co. 
Dubuque (la.) 4s, 1921 4.50 

Detroit (Mich.) 45, 1020-28 *4.40 Estabrook & Co 
East View (Ohio) 6s, 1919-25 "5.00 W.L.Slayton&Co., Tol 
Enterprise (Ala.) 5s, 1926 *5.00 , 

El Paso (Texas) 4's, 157 lim W. R. Compton Co, 
Farrell (Penn.) School 4%s, 1928-48 *4.35 " 

Florence (Ala.) Sch. & Water 5s, 1038 : ‘ . 23.20 W.L.Slayton&Co., Tol 
Fremont Co. (Iowa) 5s, 1920-33 *4.50 W. R. Compton Co. 
Fort Laramie (O.) 6s, 1833-21 ) W.L.Slayton&Co. Tol. 
Gila Co. ¢(Ariz.) School 5s, 1936-26 00 : 


Gallup (N. M.) 6s, 1948 


(Texas) Road S'tgs, 194 


. - 95.00 W.L 
“4.80 R M 


—Offered— 

At By 

Slayton&Co..Tol 
Grant & Co 


hm W. K. Compton Co. 


*4.40 Estabrook & Co 
*5.00 W.L.Slayton&Co.,Tol 
.*4.70 RR. M. Grant & Co. 
*4.45 Estabrook & to. 


ad ey |] W.L.Slayton&éCo. Tol. 
*4.875 R. M 
4.373 W. R.C 
--.%4.70 R. M 
5.00 W. R 


Grant & Co 
mpton Co 
Grant & Co. 
Compton Co 








| 80 Wall St. 


Our “Monthly Review,” a 
brief summary of business con- 
ditions in Canada, will be 
sent you without obligation, 


upon request. 


GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond leaves 


17 St. John St. Montreal, Can. 








Oat site Secr rities 
Bought—Sold—-Quoted 


PARTIAL PAYMENT PLAN 


of investing in N. Y. Stock 


Exchange Securities. 
Write for booklet 


CLHUDSON.CO. 


MEMBERS WY. STOCK EXCHANGE SINCE 1274 


66 Broadway New York 











Stocks and Bonds 


H. M. Connolly & Co. 


Members Montreal Stock Erchange 
105-106 Tronsportation Bldg. Main 1345. 
Montreal, P. Q., Canade 











MARINE 
SECURITIES 


LESTER H. MONKS 


Han. 6953 








“BOND TOPICS” 


our monthly free on request fer Beoklet 8. 


A. H. Bickmore & Co. 


ltt Broadway, N. ¥Y. 











1.375 W.R 


Compton C¢ 


Greenville (N. C.) 6s, 1919-32 5.00 R. M. Grant & Co. 
Hillsborough Co. (Fla) 45s, 1920-48 ‘ *4.75 

Houston Co. (Texas) Road Dist. 5s, 1920-37 "5.20 W. R. Compton Co. 
Hollansburg (O.) School 6s, 1920-30 00 W.L.Slayton&Cc.,Tol. 
Ipswich (Mass.) 4>, 1924 wank kd *4.45 R. M. Grant & Co. 
Gaheaten Ca. G3. C.) TB. Bi BOGE cc cccicccacsccccccecses *5.00 W.L.Slayton&Co.,Tol. 


Jefferson Co. (Mo.) 434s, 1924-30 
Kansas City (Mo.) 44s, 1930 
Lawrence Co. (Ala.) 6s, 1923...... 
Litth Drainage 5s, 1984-35 
Limestone (Ala.) 6s, 1935-1944 
Lyndhurst (N. J.) Ss, 1919-57 
Lynn (Mass.) reg. 4s, 1927.... 
Malden (Mass.) 4s, 1925 ; 
Milwaukee ( Wis.) 4%4s, 1928-36 
Minneapolis (Minn.) 4s, 192, 
Mount Vernon (N. Y.) 4s, 1948 


Rivet 


New Haven (Conn.) Pavement 44s, 


North Wildwood (N. J.) 6s, 1932 
Norwich (Conn.) 44s, 1939.. 
Oakland (Cal.) 4%4s, 1938 
Omaha (Neb.) 4'4s, 1941 

Palm Beach (Fla.) 6s, 
Pamlico Co. (N. C.) 


1931-43 A 
Bridge 6s. 1948 





W. R. Compton Co. 
Estabrook & Co. 
W.L Slayton&Co.,Tol. 
Estabrook & Co. 
W.L.Slayton&Co., Tol. 





R. M. Grant & Co. 
rere ry *4.40 Estabrook & Co. 
..*4.45 R. M. Grant & Co 
*4.40 Estabrook & Co. 
-*4.35 = 
- 94.35 
1936. . . *4.20 R. M. Grant & Co. 
Terr ee Tee *5.00 
sasee .. 94.40 Estabrook & Co 
Lipide’ *4.60 ; 
ere -*4.45 


---95.00 R. M. 


100 =W. R. Compton Co. 


Grant & Co 


I WR es a aa eee .*4.80 

Plaquemine Parish (La.) 5s, 1921 vitabens sendees - 85.00 W.L.Slaytun&Co.,Tol 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47.... *4.75 : 

Rochester (N. Y.) reg. 4448, 1919-48 ............ - - %4.20 W. R. Compton Co. 
St. Paul (Minn.) 4s, 1920.. ive bhir a mkeedne *4.50 Estabrook & Co. 
Sebring (Fla.) St. Imp. 6s, 1922-31 *6.00 W.L.Slayton&Co.,Tol. 
St. Louis 4#%s, 1935........... mae aca ’ 102 §=Steinberg & Co., St.L 
St. Louis City 4s, 1928-29... 96 Stix & Co., St. L..... 9 Stix € Co., St. L. 

St. Louis (Mo.) 4s, 1928 -°4.25 Estabrook & Co. 
Seattle (Wash.) 44s, 1921-32. “4.75 Estabrook & Co 
Sheffield (Ala.) 6s. 1928 Rabe siete deed 101.50 W.L.Slayton&Co.,Tol. 
Slidell (La.) Street imp. 5s, 1919-28 35 . 

Sioux City (Ta.) 44s, 1938 , coves +4. RK. M. Grant & Ca. 
Sioux City (la.) School 3s, 1925-20 .......... ce ccccccccces 455 W. R. Compton Co. 
eee Cen, Cob Be Ge ic ccswccdncovcceccsccnceces *4.70 KR. M. Grant & Co. 
Superior (Wis.) 5s, 1999-28... ........ pba cek ema *4.%0) . 

Beery Ca. (Hh. ©.) Baie Ga, BOURSES oc cccccccccscccoend 4.) 

Toledo (O.) School 4%4s, 1923 .. “4.70 Estabrook & Co. 
ree. Ge CRD Ge BE cca ccdsccccccus 5.50 W. R. Compton Co. 
Westchester Co. ON, Y.) 4%4s, 1920 *4.25 R. M. Grant & Co. 


*Basis. ?Bid. 








Cons. Traction of N. J. 5s, 1933 
Kings County El. 4s, 1949, Unstamped 
So. Jersey Gas & Elec. 5s, 1953 
Ward Baking Co. 6s, 1937 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 








STANDARD 


WEEELY WILL BE 
SUMMARY MAILED 
On TO 
STANDARD OIL INVESTORS 


ISSUES ON REQUEST 


CARL H.PFORZHEIMERGCO. 


"Phone 4850-1-2-3-4 Broad 


25 Gread St.. ¥. V 








‘ WE DEAL IN 
Gillette Safety Razor 
Stock and Conv. 6% 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5304 


Notes 








31 Nascae St., N. Y. 


Procter & Gamble 7% 


All Issues 
Bull & Eldredge, 


Tel. 632 Cortlandt 





M.S. Wolfe & Co. 


Specialiste in 
independent Olls 


41 Bread St. New Yerk 
*Phone 25 Broad 























Sa Ra Cte 


Ss 


= 
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Annalist Open Market 

























































































STATE 
; C , —Rid for —-Offerea— THE 
i « « | ‘ At By ° At B D : § 
G ine “a _ 1 Louisiana Port Com. 5s. 1940 *4.70 KR. M. — & «co OMINION ECURITIES 
20Vernmen unicipa | Louisiana Port Com. Canal Ss, 1920-58 *1.65 WR. Compton «% 
| Mass. Sax, 102%-42.. ....°4.30 Estabrook & C: | CORPORATION, LIMITED 
Bonds Miss. ref. 444s, 1921-28 “450 HK. M. Grant & Co | Ps ee ee 
| N.Y. Canal Imp. ts.Jan. ff lit, Canfield & Bro 107%, Canfield & Kro eee rc Baines ae 
: N. Y¥. Canal 4"g-. Jan 1S. 102 104 | MONTREA DON. £.C., ENG 
-_ - { Do Canal 4s, Jan... 1967 WT hy WAT. | 
s ield 3 Ps %, Lo 63, % { Do Highway 4s,.Mar.,1958-62  U7', Ost, | a 
. *Eusis | Car ladian 
Goi Principal and interest G Fees 
3 papalde in Mew Yark PUBLIC UTILITIES overnment 
| 
7 Alabama Trac., L. & P.os,'62 8 Sutro Bros. «& Co 70) 3 Sutro Bros. « Mur ua ipal and 
: Send for Circular H-6 } Al bama Water 6s See. Wl, Ligrett & Drexel bisa Liggett & ape xe j orp ration 
7 ' Albans, Southern Ist 4s, (38. , ota re Redmond & + } B 
j y . - i Amer Riv. BElee. Ss, 1n “YS. K. Phillips, 'thila Teh 
Wood, Gundy & Co. Am. W. W. & El. Ss. GSt. Dominick & Dominick 71 Dominick & on 
os _ Pp op as } Am. Public Service 6s . #2 National City Co Ww National Ci 
i C.F. R. Balbding | Asheville PL & L. Ist Ss, 42. M6 Redmond « Co MW Redmond & ¢ copulate — 
**or! 1 Toronto | Augusta-Aike ty. & Ele ; . 
ortren lendon ““ 1 wont 9 " ) & EI i a Thornt mn j Ja i 1son & Co., 
i | Baton Rouge Elec. 5s, 1939. Su Stone & Webster... Sb Stone & Webste ~~ a ae ad : i Exchones 
| Bell Teh phone (Can.) tet 5s Wt, Phelps & Neeser , M41, Phelps & Neeser P 
TORONTO Brooklyn Union Elev. 5s, “0 75 McDonnell & (+ - erer ¢ 
| Canton Elec. Ss, 1987. SS S. K. Vhillips, Phila : ay 420 6 Tran sportation Building 
DOMINION GOVERNMENT \ Cape Breton El. 5s, 1932 76 Stone & Webster 3 SO Stone & Webster - R : ad 
anil | Cedar Rapids L. & P. 5s, °53 SO) Sutre Bros. & Co ST Sutre Bros. & © Mont ea! 
CANADIAN MUNICIPALS j Central Pr. & Lt, Ist 6s.. 4 Liggett & lerexed ws Liggett & Drexel ; ; 
: | Central Argentine Ky. 6s, “27. : % Stix & Co. St. Lire f W tres to 
Bought Sold Quoted | Central N.Y. G. & B.S, 41 80S. K. Phillips, Phila ; 
Bo d R & C | Citizens Gas (ind.) os, 42 ST DBloxdget & (eo. . my i “ W. H. Goadby & i Ames & Co. 
ngard, Nyerson 0. ! Cin. Gas Trans. d. gtd. 58,'53 96 S. K. Phillips, Phila. 10 ALB. Leach «& 74 Broad one 
; Members Taronta Stock Exchange |} Cin. tias & El. fs, “o6.. 92 AL BL Leach & Co a5 New York Cit Conan: 
35 Bay St. Toronto, Canada | Cleve. Flec. Il. Ist 58, 1998. {4 Spencer Trask & Co H4'. Spencer Trask & ¢ 
Direct Private Wires to Columbia Gas & El. Ist 58,27 1 A. bb. Lench & Coa So A. Bo Leach & ing wited 
VEW YORK VUNTREAI lo deb. ds, 127.... 7 be 
<a = Columbia (S.C...) Ry. Gi. & a ‘ 
i Elec. Ist Ss, 1956... KS Redmond & Co Redmond & Co VEW JER CURITIES 
||! Halifax, Sherbrooke, St. John, N. B. Com'wealth (Neb.) 6s, 1844.. $4 Liggett & Drexel Woo Liggett & Drexel ‘ > ' re , ee 
' Compton Hgts. Ry. Ist 5s,°25 91 Stix & to. StL 4 Stix & Cu., St LL iv I S kk | I CX K | N G 
| F. B. McCURDY & CO. Conn. Power ist 5s, 1963 SO Stone & Webster S66 Stone & Webster fis 
Ht 2 3 ae Conn. Ry. & L. Ist 44as, HiT NT Redmond & Ceo me Kedimiond a& « ; 
j Members Montreal Stock Exchange, Cons. Lighting of Vt. Ss, “26 ST) OS. K. Phillips, Phils 
136 ST. JAMES 7 Cons. Traction CN. J.) 9s, $8 S87 B. H. & FF. OW. Pelzer wm 6B OH. A FLOW, Pelzer P 
2 ' . ‘ Cons. Water Co. of Utien Ist 
7 "| MONTREAL. CANADA. { os, 180...... “4 Redmond & Co W Redmond & Co ! M i Nea . 
j sg ‘ies 7 Do deb. Ss, 1030 ww ww ; = x J 
Direct private wires to all of fices Cumberland Co. BP. & L.5s,'42 75 A. B. Leach & Co s <A. BR. Leach & 
{| and Laidlaw & Co., New York. { Dallas Elec. col. tr. Ss, “22. 0) Stone & Webster of Stone & Webster ead 
ni Syd St. John’s, N'FI'd Dayton Elec. _" as, 121 w#) oS. K. Vhillips, Phila 
jj) Sydney, ot. Johns, ! ‘ Decatur Ry. & Lt. os, 155 Ww ‘ 
\ af Det. Exel. cv. Ts, 1928 11s Spencer Trask & Co 141, Spencer Trask & Co New Jersey 
en = Detroit United 7s. . MS. Goldschmidt 7's, S. Goldschmicit M ° ° 
cnt ww, | East St. L. & Sub. 5s, 1933... 55 Steinberg & Co. StL. 62 Steinberg & Co. StI unicipal Bonds 
S ~ . Eastern Tex. Elec. 5s, 1942 S40 Stone & Webster So Stone & Webster . 
P% Canadign Economy L. & P. ist 5s, 56. 2 Kedmond & Co WT  Realmonmd & Co se 
Government, Munici and Elizabeth & Trenton os, 2 S2 #. H. & F. W. Pelzer. | 
Corporation on El Paso Electric 5s, 1932.... 82 Stone & Webster Mm Stone & Webster i J. S. RIP P EL & CoO. 
Securities Electric Transmission 6s #2 \. H. Bickmore © Co ts \. H. Biekmort RCo. | ’ 
. ee = Fed. L. & Trac. Ist 58, 1942. 72 Phelps & Neeser 7400 Phelps & Neeser | 18 Clinton Str Newel, Mi. a: 
A E. AMES & CO Tp Ge, GE acne ccssces case SO White, Weld & Co “) White, Well & { 
” “ Galves.-Hous. El. 1st 5s, 1 7 Stone & Webster SS Stone & We dster { Sa 
Established 1889 Galveston Elec. 1st 58, 1940. 7S aS | Celluloid and New Jersey Securities 
74 Broadway General Gas & Elec. Ist lien HENRY BROTHERS & CO 
Toronto NEW YORK Montreal conv. 3s, 1982... re 6 Redmond & Co f Sika 
Telephone 8045-6 Rector Georgia Ry. & Pr. Ss, 1954.. 820° S. K. Phillips, Phila.. S$ 00S. K. Phillips, Phila 1 fHiros New York 
me (eorgia Ry. & Elec. Ist and 
cons, 5s, 1942 . eee 2) Spencer Trask & Co 1% Spencer Trask & JOHN M MILLER Res. Partner 
Hackensack Water is, 1852 7oO) OUR. OH. & BLOW. Pelzer 790 Broad Newark, N. J. 
f R EO Harwood Elec. Ist 5s, 1959 bt bh Redmond & Co bald 
3 Houston Elec. 5s, 1925...... 9% Stone & Webster... 96 Stone & Webster | . a 
6 j Hudson Co. Gas 5s, 140 Su Bb. H. & FL OW. Pelzer 4 B. H. & FL OW. Pelzer F M. CHADBOURNE & CO. 
"4 WM. A. NEER & CO. | Jersey City, Hoboken & Pat 
Members Detrvit Stock SR ccs 60 63 Investrnent Securities 
% Exchange Int. Mt. Ry., Lt. & Pr. 68,°@ 95) Liggett & Drexel ws, Liggett & Drexel 
é Pencbscot Bidg., DETROIT Kan. City Home Tel. 5s, 1923) s7t, Steinberg & Co. St. 1. SY Steinberg & C St. L. Firemen's Insurance Building 
i A ITE sas Kan. City Long Dist. 5s, °23 «1 St NEWARK, N. J. 
< MUNICIPAL BONDS parent eg ore wo er Fe A A Bickmore : Co ow A. ae kmore & Co — ~~ 
> zaclede Gas Lig ref. us, ‘ Stiz &2 Ce., &. L..... BW Mie 2 Co, St. L NY 
2 Specialist in Laurentide Pr. 5s, 1946.. Mi P. Lynch .... . &7 Sutro Bros & C TOLEDO SECURITIES 
Mfrs. Water Co. os, 1959 ry S. K. Phillips, Phila 99% S. K. Phillips, Phils ‘t) 
j MICHIGAN ISSUES Marion Lt. & Htg. 5s, 1932 ™) d SEC OR & BELL 
Michigan United Ky. 5s, °36 or Sutro Bros. & Co.. 2 Sutro Bros. & Co Measbers Ne kK Steck Exchange 
MAT THEW FINN, Michigan Trac. Ist os, 121 wt, Phelps & Neeser... = a Gardner Building Toledo, Ohio 
Middle West Utilities 6s, "25. &S A. H. Bickmore & Co. 93 A. H. Bickmore & ~ a 
a a Minn. Gen. Elec. 5s, 1934... %4 Spencer Trask & Co.. 96 Spencer Trask & C COLUMBUS SECURITIES 
ser Miss. Riv. Power ist 5s, 1951 77 Stone & Webster 78 Stone & Webster | 
Montreal Tramways os, UHL. SO) PL Lynch SOP. Lynch Fuller & Rounsevel 
N # -FORD & CO. dea Montreal L., H. & I. 4'2s,°382 83) Sutro Bros. & Co .. S&T Sutro Bros. & Co | 
BONDS Mutual Union Tel. 5s, 141 % =6lodget & Co ‘ — | Members Columbus Stock Exchange 
7 Chamber Commerce Bidg., Co'umbes. O. 


“Ford Borldeng Nashville Ry. & Lt. 5s, 1953. 70S. Goldschmidt 


7 
“ PTR 





















































New York & West. Lt. g - 5 
ae ze eee ~ 66 Redmond & Co. -... 70 Redmond & Co Cincinnati 
| N.Y. & Hob. Ferry 5s, 146. 80) BH. & F. W. Pelzer ree Service 
‘ns — N. J. & Hud. Riv. Ry. & Fy | Bonds 
° 4u, 18530... ; 6 : eer om 
Goodrich & Co., Inc. Nevada-Cal. El. 6s, 1946 *) Spencer Trask & Co.. 9 Spencer Trask & Co Stocks. 
Niagara Falls Power 5s, '32. 100 102 ‘ 
a Dealers in Investment Securities No. Jersey St. Ry. 45. 1948.. 60 GB. H. & F. W. Pelzer. 64° B. H. & F. W. Polzer Channer & Sawyer 
E~ Northern Ont. Lt. & P. 68.°31 78 P. Lynch ...... woes 98 Th Tones. ” CINCINNATL O° 
3 SECOND NATIONAL BANK BLDG., Northern Tex. El. 5s, 1940.. 0) Stone & Webster... Sb Stone & Webster a = 
NEW HAVEN, CONN. Omaha & Council Bluffs St. i x : = 
TELEPHONES: LIBERTY 6320, 6321 Ry. 3s, 1928 ...... SO A. BL Leach & Co... 82 Redmond & Co Cincinnati Securities 
—-—— —_——_—_— ee Omaha & C. Bil. St. Ry. & i Stocks Bonds 
+ F “4 bi & - Bridge 5s, 1928 . ore , KS B h 
T1Ss 1e€ oO. Ontario Transmission 5s, °45 S85 Blodget & Ca ie uw Blodget & Co agnt Sold—Quoted 
Waterbury Hartford New Britain | '*«ific Coast 5s, 146... -. Kale ; ? ew) aa wh EDGAR FRIEDLANDER 
Pac. Gas & Elec. ref. 5s, ‘42 S7%% National City Co..... S87 National City Co Member Cincinnati Stock Exchange 
Local Connecticut Securities Pacific Pr. & Lt. 5s, 1930... SS White. Weld & Co.... 6, White, Weld & Co First Nat’! Bank Bidg., Cincinnati, 0. 
j S Pensacola Elec. ist 5s, 1961. S00 Stone & Webster...... S) Stone & Webster sarcsoms o ——— 
4 ___Bought— Sold : Quoted = Penn. Water & Pr. os, Ho #2 oS. K. Phillips, Phila. ‘ ‘ i a . aS oe 
2 ‘ Portland (dre.) Ry. Ist 5830 75 Redmond & Co ere" na Redmond & Co B 
Mark A. Noble Theedere C. Corwin Peoria Gas & Elec. js, 1924.. 92 S. K. Phillips, Phila... ... ee eree a timore 
NOBLE & co bo'’IN Railway & Lt. Sec. 5s, °35-'46 ST Stone & Webster...... 9 Stone & Webster | * . ° 
R and (Vt.) Ry., Lt. & Pr. | C ) 
25 Hroad St. New York se 7 ca ' Pe ot ae | incinnati 
s os, | eee eees- i e8tse0ees ‘ “ « 4 . — 
Bank & Trust Co. Stocks | Riverside Traction Ss, 1960.. ... ts -isscces 2 O&M AH. W. Petner. | W 
Insurance Co. Stocks ‘f «St. Joseph (Mo.) Ry., Lt. H. estheimer & Co. 
Telephone 1111 Brend i = »- . — a 
& Pr. Ist 5s, 1957.... 6 Redmond & Co. var Stock Tixchange 
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PUBLIC UTILITIES—Continued 


{QUGUEUUEERGEEEORESCULEOCERUAREREALEECOREGEROREGES 


























iad Mdina _—fteret— malate ax aus aoe Supern2tural 
- “At By at By — is fei aia 
Waters & Birdsall San Antonio Water Supply We do help investors help 
ref. Ss, 1933 > Stix & Co, St. L..... 9 Stix & Co., St. | themselves 
St. Louis Transit 5s, 1924 -- 45% 4614 7 
Investment St. Louis & Sub. Ss, 1921 ee CLARK & HUBBARD 
s iti Do gen. 5s, 1923 ‘ owt A 
ecur es St. L. Ry. (B'way) 4s, 1920 91 93 j 40 Exchange Place. 
Scattle Elec. Ss, 1920 84 Stone & Webster...... 9 Stone & Webster 
Seattle Elec. 5s, 1936 SS Blodget & Co......... . , | Phone Broad 254-5-6. 
Southern Bell Tele phone 5s % Phelps & Neeser...... 9% Phelps & Neeser ! 
25 Broad St., New York ginatier Wales. 04 & ie. ten DOLDOOHOOCORAEEDEDREREREOEUOR ERE ARALET eo ANON E EET + 
Telephone Broad 3618 cf nT Redmond & 6 eee SOHN L. WILLIAMS , 
So. Jersey Gas & E. T. 58,33 . “Os 87 S. K. Phillips, Phila. 7 
| Syracuse Lighting Co. Ist 5s, & SONS 3 
; 1958 ..e-.-e. 85 Redmond & Co.... 
Syracuse Lt. & Pr. coll. tr. BANKERS & BROKERS 
Ss, 14 , aaa’ ae 76 
T. w. os Topeka Ry. & Lt. 5s, 1883... 7S S. K. Phillips, Phila.. ... Pe Regnard ; CORNER 8TH AND MAIN STREETS ; 
° ° TERHELD Tampa (Fla.) E. Ist 58, 1933 SS Stone & Webster...... 82 Stone & Webster. Ri 2 
Specialist antl Consulting Expert in Toronto Power 5s, 1924 eo cxndiccevcs 92 =P. Lynch hmond, Va. 
MEXICAN VALUES Twin States G. & E.5s, 1953. 75 A. H. Bickmore & Co. S2) A. H. Bickmore & Co. | 
with , ° " 
Union Elec. Lt. & Pr. Ist i . 
LANSBURGH BROTHERS i ds, 1952 MN, Steinberg &€ Co., St. L. 91g Steinberg &€ Co., St. L. | j BONDS AND STOCKS i 
United Elec. (N. J.) 4s, 1949 71) B. H. & FL W. Pelzer. | Rhode Island Corporation i 
; Mem = rs ~~ on — ve a me United Kys. (St. L.) 48, 1934 414 Steinberg & Co., St. L. 50) Steinberg & Co.. St. L. | Bought, Sold, Quates 
— a i918 open * lication Wash. (Idaho) W.,L.& Pr.ée. % Liggett & Drexel j Bro I e le & Marshall 
30 Broad St., N. ¥. Phone Broad 2403. | Youngstown & Sharon Ry. & } wo, ’ 
Lt. 5s, 1931 % H. I. Nicholas & Co... 98 Liggett & Drexel. Providence, R. 1. i 
| Wheeling Traction 5s, 1%31 SS Redmond & Co ; Tei. tutenw Wt5 } 
BOWRING & CO. - 
Yor RAILROADS New Hampshire Securitie> 
17 Battery Place, New 1 gee —Sare — 
Atl., Birm. @ Atlantic S5e,'34 75 F. J. Lisman & Co... & F. J. Lisman & Co ' Inquiric 
Buff. & Susy. Ist 4s. 1963. 72% Robinson & Co..... 7> «=Robinson & Co. 
Exporters—Importers. Carolina, Clinchfivld & Ohio | HM. WHITTIER, 
(Elkhorn Ext.) Ist 5s, 1920. 92 Phelps & Neeser... oe ed eae | sg Rank Ridg 
Factory Sales Agents. | Chi., P. & St. L. 4%a, 1930 om” Athehewaer . sansedew co F. J. Lisman & Co. : Mane ene New Hampshire 
Chi. & West. Ind. ts, “32.... 102 Blodget Th cusneks 10% Blodget & Co. ! 
: il | Do 4s, 1952 63 “ : " 
Chic. & East | C., H. & D. gen. 5s, 1942 “> FF. J. Lisman & Co.... 90 F. J. Lisgzan & Co. All Mexican 
Evansville & Terre Haute | “ir.. Hom. & P. gen. 5s, 42, wo a 
Cleveland Term. Ry. 6s, '31. 67 , Securities 
All Bond Issues Duluth, Missabe & Northern 
William C. Orton (8 ek wk $t% Phsipn & Neonar...... -.. ws Ernest Smith 
mi e i El Paso & Rock Isl. Ss, ‘°51 ba F. J. Lisman & Co... 9 F. J. Lisman & Co 5@ Mronad “1. Tel. Bread 3537. 
Specialist Reorganization Securities | Pla. Cent. & Pen. 6s, 1923 15 S. Goldschmidt. .. ee = aaen 
25 Bread St, N.Y. Phone 7160-1-2 Broad ( (iuif & Ship Island 3=, "52... S1% Kobinsun & Co........ 82% Robinson & Co. a Sy ee 
Gt. North. of Can. 4s, 1934 ” FP. Lynch se BS FF Eee 
JOHN L. EDWARDS & CO, | Kins cus, Fe Seott 6 | WILLIAM JAY MADDEN 
N York tock Exch Memphis 4s, 1936.. 7 «=6Blodget & Co........, 754 Blodget & Co. } JAY DD 4 
omnes | ew a? gee etree Little Rock, Hot Springs & ' 
t St xchan : Lif nsuran 
| Washington Stoc c de | West. Ist 4s. 1939 * Stix & Co., St. L. - 7 Stix &€ Co., St. L. el nes 
1426 New York Avenue, Louisiana & Ark. os, 127 SS Robinson & Co........ 90 Robinson & Co. 
Washington, D. al | Macon Terminal 5s wooo OS «lo treet & Co i 38 Liberty St Phene 3134 Johs. / 
We have special facilities for wy ee Ss ; 
- : - 02 a SS K. Philline Pho 
handling securities in all markets - : hee a am ~ K. Phillips, Pbila.. ; James M. Leopold & Co 
Direct Wires Inquiries Invited. ee & Gt. Nort a Soe vs, «Robinson & Co........ 53 Robinson & Co. “3 
New Mex. Ry. & Coal Se, "31 75 F. J. Lisman & Co Mem bers k Stock F a 
— " Do ist 5s, 1947 SD 7 Wail St. N Y. Tel: : Rector 1030 
BUFFALO SECURITIES Northern Pac Ferm. tis wits S. Goldschmidt. ....... Hendee Mfg Co. 
end Nieaara Falls. Oregon R. R. & Navy. 4s S444 S. Goldschmidt one : ie N. Y. & Hond. Rosario M. Co. 
; ~ R. §.-Frisco Ter. Ist 5s, 1927. S5 Stix & Co.. St. L..... 00 Stix & Co.. St. L Cities Service ““C’’ Deb. 
date on request. Seabogrd & Roanoke 5s, % = S. Goldschmidt : ; | 
| JOHN T STEELE Seaboard Afr Line 6s... .. ; 88S. Goldschmidt : 
. ¢ / Toledo, S&S L. & W. 3%s 7 Ss loldse ) “ 
Fidelity Building. Reltatn ‘ ‘i : 2 Bankers Trust Co. Stock & Rights 
I Ie 48 ; tie. - -desdeacad HDI S. Goldschmidt. 
5 Ulster & Del. KR. R. Ist Ss 28 85 Redmond & Co ! M 
—— a : a ; eClure, Jones & Reed 
Vicks. & Mer. ist Gs 1921 9s F. J. Lisman & Co.... : MicChare, Jon 2 & Exchange 
BUFFALO SECURITIES Virginia & Southwestera Ry | ‘Pheae: Recter 7663. 115 BROADWAY, WN. Y 
BOUGHT—SOLD—QLU OTED. Ia Cons. os, 1s 70 Redmond & Co... .... .. i 
We selicit your inquiries Western Transit 3's, 1925 Lr’ Phelps & Neeser..... ‘ | 
TELLER & EVERS, Inc Wisconsin Central ref. 4s 66 SS. Goldschmidt..... 6S S. Goldschmirit | 
” | 
314 Ellicott Sq. Baffale, N. Y. “y ACCOUN ANCY 
INDUSTRIAL AND MISCELLANEOUS Resse a 
CENTRAL ARGENTINE RAILWAY 6 Aetna Explosives 2, 1945... 42 Hallowell & Henry... Hallowell & Henry, | POAT GRADUATE LARS COMMENCES 
PHELPS & American Book 6s, 1928 % 102 i | or Auditors, Accountants De 
. BD . pg h e _ American Can deb 5s, 1928 #2 Phelps & Neeser .. & Phelps & Ne+s | Entry Bookkeepers (Qua lifi« fur 
vic HS tLPSs, eri e Ds v2. ‘ f , a hil: private and rublic actice ane 
G@embera of New York Stock Exchone American Ic . a z #i's S. K. Vhillips, Phila. . | CERTIFIED P oe ; aes STANT 
Atlas Portland Cement Ist +t Uisi.Ic A . | 
36 Wall St.. New York. 6a. 1925 eB. I. Nicholas 4 C EXAMINATIONS i 
*Pheae—Johkn 6136 ‘ * a ° > oe , da rs se igh Soeseatante time for compl course, 4 
a Am. Pipe & Con. 6s, 1922 “me, S. K. Phillips, Phila... ... as ; 8 hours sss personally cuomlu 
Apecialists in Re eee eg ee a ee aeons 101% Phelps & Neess FRANK BROAKER, C. P. A. No. |. 
en" rene ome one or, 
| Secretary of First Beard N y State 
Public Utility —_e W944 Mi H. I. Nicholas & Co.. | manmincre of Certified Publis Accountants 
DIRECT Private Telephone to Berdell Bros., Bessemer Coal, tron & Land j 
‘oa cae toes a ' ae BO OKKEEPIN 
HENRY D. BOENNING & CO, = slamta Sugar Bera 65024 0 Sutro Bros. & Co... 90 Sutro Bros, & Cs G 
Stock Exchange Bide Cam ria Co, Coal ts, E2 {2 H. I. Nicholas & Co EVENINGS ONLY 
Philadciphia, Pa. Lecust 220 | Chicago & Indiana Coal Ky CLASS COMMENCES FEBRUARY 3, 1919. 
Ist Ss, 1936 184 For Executives, Business Men, Clerks. 
SAMUEL K. PHII | IPS & co Central Tron & Steel 5s, 125. 95 S. K. Phillips, Phila Tim fer completion of cours: 0 hours 
Clearfield & Bituminous Coal ee Sea oy u 
Ist 4s. HMO 78 Phelps & Neeser RBROAKER METHOD 
No other special limited classes be 


Announce their removal to 


507 CHESTNUT ST.. 


Columbia Graphophone 6s,°30 


10) Spencer 


92 Hallowell & Henry 
Trask & (0... 106 


Spencer Trask & €o. 


formed unt!! October 191% 








Cons. Coal 6s, 1925 . 
PHILADELPHIA. Consolidated Coal Ist ts, "41100 H. L. Nicholas & €o.. 7 I Ss "NI 
Consol. Coal ref. 44s, 1934.. 8614 “ BROAKER ACCOUNTICS CORP'N 
resker Building, N. E. Cor. 13th st. 
WANTED Crew Levick 6s, 1931 - $6 S. K. Phillips, Phila 63 Fifth Av, N. Y. Tel 831 Stuyvesant 
moire Peston « peaeste in, 2000 Dawson Ry. & Coal 5s, 1951. 97 Phelps & Neeser QumEXGKEce 
Central Maine Power Ss. 1929 Dominion Coal 5s, 1940 S, H. I. Nicholas & Co.. 
Central Maine Power Preferred Du Pont Powder pf %#, Hallowell & Henry... 92 Halloway & Henry The advertiser, an active business man 
Merle S. Brown, Rhenshers ome - 1932... . = H. - Nicholas & Co.. of over twenty-five years experience, e 
Ph 4615. 66 Gashenen &. | Fairmont — — 1931 a : ; nn wes som connected in a responsible position for 
Portland Maine. . en Se ace ll Ss ew 6 enry--- 101 Hallowell & Henry. twelve years with the largest manulac- 
- | Keystone Coal & Coke ref. 7 turing business in its line in the United = 
" 7 6s, 1919-31 as" oP% H. i. Nicholas & Co.. | States, the past sixteen years as a partner 
Unlisted Securities | Lalance & G. Ist 6s, 1927.. % . weeeeeee | f and executive im a successful manufac- 
| Lake Superior Corp. 5s, 144 63 Sutro Bros. & Co..... 7 Sutro Bros. & Co. | turing business, desires for adequate rene 
Theodor Br Lima Eee. Corp. Ist 8. " , sons to make a change, and to connect 
@ a ONSOR Ga, 1900 : vseseceee Mf Redmond & Co....... 98 Redmond & | J with a well-established and substantial 
10 Wall ®.. N. ¥. Tel. Rector 9925. Lincoin Heat, Light & Power business in an executive capacity, where 
| Se, 1992 . 90 =H. I. Nicholas & Co.. financial training and mature business 
R . C — Mountain C wry ist ; és, ia judgment a needed, Wal make senetn> 
Russian and Italian Bonds | “!vtrivbl Gtx at... a5 "sux & co. stb fF wy SS | 
een Tenn = ines... ee | J reputation. Satisfactory references will 
NEWMAN BROTHERS | Pitts. & west. Coal Se, 1925. 9 H. EL Nicholas &@ Go. be avails, sed Ge sume sqpetnsity 
‘ : he, * . L Nicholas & Co.. ... ea fo investigaic will be Address 
Pitts-West. Coal 5s, 1947.... 80 & HL. I. Nicholas & Co. W 626 Times Downtown. 


66 Broadway, N. Y. Tel. Reeter 9473. 
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INDUSTRIAL, MISCELLANEOUS—Continuea INDUSTRIAL, MISCELLANEOUS 


Pocahontas Cons. Coll. Lst 
mtg. 1957... Seed eae 
Pocahontas Coll. 1st 5s, 1937 
Roch. & Pitts. C. & IL. 4s, 
Sinclair Oil warrants... ~ 
St. Clair Furnace 5s, serial. 
St. L., Rocky Mt.&Pac. 5s,’55 
Swift & Co. 1944 
Union Bay & Paper 5s 
Ward Baking Ist 6s, 1927 
Webster Coal & Coke 5s, 1942 
Wilkes-Karre Colliery 6s, ‘23 


os, 


5s, 


Youghiogheny & Ohio Coal 
ist Ga, 1933.... aera 
*Basis 


— Bid for--- 


At Bv 

87 Redmond & Co....... 
95% H. |. Nicholas & Co 
wo 6H. C&L. Nicholas & Co.. 
96 4H. IL. Nicholas & Co.. 
78 Robinson & Co....... 
96 White, Weld & Coa.... 
82 Blodget & Co........ 
92 D. T. Moore & Co.... 
SS H. I. Nicholas & Co.. 
98 . 

98 


—offered— 


At By 

91 Redmond & Co. 
39 «6S. Goldschmidt. 

83 =Robinson & Co 
95% White, Weld & Co. 
87 Blodget & Co 

96 D. [. Moore & Co 





Stocks 





Stocks 





PUBLIC UTILITIES 


—-Bid for 
At By 
Adirondack Elec. Power.... 4 E. & ©. Randolph 
UES cdi dntsdceds neonbnae« 70 H. F. McConnell & Co. 
Am. Gas & El. ($50)..... : ay 
PE «can densoae ape 44 
Ar. Light & Trac ° . 243 M. Lachenbruch & Co. 
BUD WE. cscacetcanss cove 10 H. F. McConnell & Co. 
Am. Power & Light........ OO : 
BN Be sin trediteee ecceseene re 
Am. Water Works & Elec. 5 Dominick & Dominick. 


Do 1st pf. 7 p. c. cum... 


Do 6 p. c. participating pf. 
Baton Rouge El. pf......... 
Cent. Miss. Valley El. pf... 
Columbus Elec. pf......... 
Commonwealth P., R. & L.. 

a) RSS ree 
eS 
Cons. Traction (N. J.)..... 
Detroit Edison rights...... 
Eastern Texas Electric...... 

Do pf..... eoeves eT Cre Tere 
Elizabeth & Trenton...... 

eee Ae 
Electric Bond & Share pf. 
Mi Page Bilectric............ 
Federal Light & Traction.... 

I xd Ea ainsd a oud olen oeh 
Galveston-Houston Electric.. 

| osecce ee 
Middle West Utilities pf... .. 
Mississippi River Power. 

i i csspeqntensdss eene 
Northern States Power... 

DL: dn hsgncinheseauas 
Nor. Texas Electric... 

ee reer 
Pacific Gas & Electric...... 

Be pe.... Sahai eee ee 
Pacific Power & Lt. pf... 
Puget Sound T., L. & P.. 

DL. Saves saeeesseednddes 
Riverside Traction ......... 

EE ESR a Oa 
Republic Ry. & Light....... 

8 SAR Spee ee 
South Cal. Edison..... oosee 

eS RAE aes wacane 
Standard Gas & Electric.... 

rere eceecse 
Tampa Electric ..... éaceee ° 
Tenn. Ry., Light & Power. 

Eee aeeaeens 
United Rys. (St. Louis)..... 

BE ccktsecansnndcnbsasne 


United Light & Rys........ 
Wash.-Idaho W., L. & P. pf. 
Washington Water Power.. 
Western Power ... 


6S M. Lachenbruch & Co. 
18 H. F. McConnell & Co. 
70 Stone & Webster. 
70 Stone & Webster. ‘ 
18) 6H. FL McConnell & Co. 
41 si 
72 Stone & Webster..... 
av B. H. & F. W. Pelzer. 
& McDonnell & Co..... 
hl Stone & Webster...... 
71 
20 B. H. & F. W. Pelzer. 
92 =H. F. McConnell & Co. 
SA) Stone & Webster.... 
S H. k. McConnell & Co 
40) Is. & C. Randolph. 
22 Stone & Webster..... 
530) 060A. H. Bickmore & Co. 
10% Stone & We'yster..... 
38 ~ 
58 H. F. McConnell & Co. 
9 : 


57 Stone & Webster 


464%, McDonnell & Co...... 
86 Sutro Bros. & Co..... 
<v White, Weld & Co.... 
15) «6Stone & Webster..... 
51 

138 B. H. & F. W. Pelzer. 
25 

if H. F McConnell & Co. 
51 ; 

K2 

4S 

12 

32 

107 Stone & Webster...... 


2 4H. F. McConnell & Co. 


3 Steinberg & Co., St. L. 


12% 

237 H. F. McConnell & Co. 
70 . 

80% Liggett & Drexel..... 
57 White, Weld & Co..... 
1 H. F. McConnell & Co. 
4 ‘ 


-—Offered— 
At By 
7 E. & C. Randolph 
73 H. F. McConnell & Co. 
101) =M. Lachenbruch & Co. 
47 H. F. McConnell & Co 
45 MM. Lachenbruch & Co. 
102 _ 
a) H. F. McConnell & Co. 
= os 
6% Dominick & Dominick. 
70 
17) «60H. F. McConnell & Co. 
re) Stone & Webster. 
45 7 
74 
21 H. F. McConnell & Co. 
4% 
76 Stone & Webster 
62 i. H. & F. W. Pelzer 
% McDonnell & Co. 


ot Stone & Webster. 

76 , 

94 S. Goldschmidt 
1006CUdE. & ©. Randolph. 
44 H. F. McConnell & Co. 
27 Stone & Webster. 

63 

5506 A. H. Bickmore & Co. 
12% Stone & Webster 

40 = 

62 H. F. McConnell & Co 
91 ss 

61 Stone & Webster. 

TA . 

47 McDonnell & Co. 

ST Sutro Bros. & Co. 

9% White, Weld & Co. 
19 Stone & Webster. 

m4 P 

1s H. F. McConnell & Co. 
se 3 = 

ss 

102 

14 

34 

110 Stone & Webster. 


3 H. F. McConnell & Co. 


4 Steinberg & Co., St. L. 
14 a 

40 H. F. McConnell & Co. 
72 — 

84 Liggett & Drexel. 

6i White, Weld & Co. 

17 H. F. McConnell & Co. 
67 


INDUSTRIAL AND MISCELLANEOUS 


15% McDonnell & Co. 


Ajax Kubber rights....... 1% McDonnell & Co.... 
Aetna Explosives pf......... 61 M. Lachenbruch & Co. 66 =M. Lachenbruch & Co. 
amer. Book ‘ae 110 Hallowell & Henry... 117 Hallowell & Henry. 
American Chicle ............ 60 =F. H. Pinckney...... 61 Williamson & Squire. 
Do pf..... pares Per rer 74 " 76 os 
Amer. Surety........--+.++. 61 F. H. Pinckney....... #4 F. H. Pinckney. 
Amer. Plane pt.......cee. 70 M. Lachenbruch & Co. 80 M. Lachenbruch & Co. 
BeBOP. BIOTES occ ccccccccccs 20 ? 25 o 
Se SS ret rere 6 90 
American Tobacco scrip. 148 McDonnell & Co...... 150 Dominick & Dominick. 
Be. PIIBE, 6 occ ccccsscacee 150 §=Williamson & Squire. 153 Hallowell & Henry. 
BD Bonne cdcsgerdeccccccese mn) s 91% i 
Automatic Electric 36 J. M. Leopold & Co.. 39 J. M. Leopold & Co. 
PD. WOMB oscccecccoccsss 20 F. H. Pinckney...... 23 F. H. Pinckney. 
Babcock & Wilcox........ 108 Hallowell & Henry... 110 Hallowell & Henry. 
Borden's Condensed Milk.... 103 Williamson & Squire. 105 Williamson & Squire. 
Dh kééaddespecadweseecée 98 $ 101 = 
Us ss occa oma ad Gate 300° Hallowell & Henry... 340 Hallowell & Henry. 
Buff. & Susq..... eccessesese TO J. B. Wastes & Co..... 7 J. S. Farlee & Co. 
Be Mis cascesscos seeneseaees OF 3 5 " 
Burroughs Adding Machine. 247 M. Lachenbruch & Co. 252 M. Lachenbruch & Co. 
By-Products Coke .......... 115 me 119 ae 
Calamta Sugar Estates...... 40 Sutro Bros. & Co..... 60 Sutro Bros. & Co. 
Cardenas Amer. Sugar...... me TS Oe Gs ian ce in 20 Webb & Co 
PS ctcticcéwheagedesesen P er ee re ee 80 sg 
Carbon Steel ........ earecehaess 92 Hallowell & Henry.. 97 Hallowell & Henry. 
TEE ree Cone 93 - 98 - 
3 fe er . & “~ 70 ~ 
Carib Syndicate ............ 700 - vf ~ 
Central Coal & Coke........ 60 Steinberg & Co., St. L. 65 Steinberg & Co., St. LL 
IM tix Avhaciuaedeoedes 125 Willlamson & Squire.. 145 Williamson & Squire. 





H 


——BKid for 
At By 
Central Aguirre Sugar . 162 Webb & 
Certainteed Products 30 Steinberg & C a 
Do Ist pf... S61, 
Do 2d pf aia re 
Chicago Ry. Equipment... rat 
Childs Co. i 44 Hallowell & Het & Henry 
ere ie 92 
Clinchfield Coal. . itt, M. Lachenbr ich & Co 
Te GE Scr ten cas esas ta) kK. F. Hutton ¢ 
Columbia Graphophon 128 Hallowell & H Henry 
Do pf.. . ase ST 
Commercial Acid 100) «Steinberg & St. f. 
Corsolidated Coal 70 
Continental Ins. .. 571, Webb & 
Crocker & Wheeler bs Chisholm & Cl T & Chapman 
MR Pers cnt ec ae ‘ try 
Curtiss Aeroplane pf..... 4S M. “Lachenbruct ich & Co 
Del., Lack. & Western Coal. 157 Hallowell & Her Henry 
Du Pont Powder 6% pf.. 4, Dominick & 
Do common 253 Williamson & 
Du Pont Chemical pf. 4% Hallowell & H 
Eastman Kodak ....... .. | H Pi = 
Fairbanks, Morse & Co. pf o2 J. M. Leopel i& Co 
Famous Players 2 M. I hent j Co. 
Pajar@e Gaegar ........... Sf Webb & 
Ford Motor of Canada.. : M. Lachenbr ich & Co 
Freeport Texas 32 
Federal Sugar 91 Webb & ¢ 
ok ous Dict so hw on 91 
Fulton Iron Works 42 Steinberg & e Co., Ct. Te 
Do pf... an Eee ee Wty 
Gamewell Fire Alarm Tele. % ©60Hallowell & H Henrys 
General Motors rights... 1% McDonnell & C & Co 
General Petroleum. . 142 «6K. F. Hutton 4 n & ¢% 
General Petroleum pf ~#S Sutro Bro & « 
Great American Ins......... 535 Webb & 
Gillette Safety Razor. 120 M. Lachenbr bruch & Co 
Guantanamo Sugar -w. 8 6 Web.& C Henry 
Goodyear Tire & Rubber.... 225 9 M. Lachenbr ich & Co. 
Do Ist pf... 103 J. M. Leo a& Co 
CS fF are rere a 104 
Great Western Sugar... 300 =F. FL. Hu r & Co 
Hawaiian Sugar ...... itis 4 
Hendee Mfg. pf.. Mt J. M. Leopol 1& Co 
Hercules Powder 20) Hallowell & Her & Henry 
ERR apy a ree ere re 1061, 
Hocking Valley Products Ss 
Indian Refining SN Hoit & Woodw iward 
Ingersoll-Rand ..... téadeasg oe TH FT Moore a ene 
SM ip 2 esau se aabeiauts . *® 
Inter. Silver 30 Hallowell & Her 
De w..... 84 
NS eee 101% Steinberg & C EC St. lL. 
ON a mae asiie . 105 
Jones Bros. Tea. 221, M. Lachenbruct nbruch & Co. 
Kirby Lumber....... 16%, 
_ le Saar 64 
Manati Sugar ...... 91 Webb & C 
SR Oidknad Sneacenaesadies 90 
Maxwell Motor "“C’’.. 4 R2 McDonnell & ¢ & Co 
Michigan Limestone & Chem. 12  M. Lachenbru ich & Coa, 
Do pf. : 18 
Motor Products. 39 
National Sugar.............. W744, Webb & Co 
National Candy 9 Steinberg & C & St. Tz 
Do ist pf 101 
ee a. = 
National Motor - EE 7 F. H. Pinckne ney 
National Surety ise 213 
New Niquero Sugar......... 170 Webb & C 
New Jersey Zinc............ 25 Williamson & & Squire 
Norfolk & Western rights.. iS "McDonnell & & Co 
N.Y. & Honduras Rosario M. 11 J. M. Leopold & ld & Co 
OE TN onic vicinscsse 67 Hallowell & Her Henr 
ae ree S4 
Phelps-Dodge cocceccece. 2) §=Hoit & Woodwar dward 
Penn. Seaboard Steel....... 40 M. Lachenbru & bruch & Co 
Penn. Coal & Coke.......... 22 
Porto Rico-Amer. Tob....... 99 McDonnell & ¢ & 
Peerless Truck & Motor.. 17% M. Lachenbruch 4 bruch & C« 
ENE: dabAenWeisbamecadaces 10% F. H. Pinckr nekney 
Republic Motor Truck..... 5% J. M. Leopold h & Co 
Remington Typewriter... . 32 Hallowell & Her & Henry 
cscs wianenas 82% kney 
EEE rere 114 
mapmae GE. 2:3 Bisiccccses "80 Dominick & Don : & Dominick 
BR ME éecdadnrdivetindestaa 107 : 
Do Class B —— 
IE oo ede eneckaenes 98 & Dominick 
Rice-Stix Dry Goods........ 200 Steinberg & C & Co. Be: Zs 
Be Oe E> sa nnoccdausecucen 1100 Stix & Co., St 
BO bide chacddksnne bone, 
Royal Baking Powder....... 129 A. R. Clark & Squire, 
eee rere 9 & Co 
Santa Cecilia Sugar......... 17 Webb & Ce 
a ere er ern 51 
Safety Car Heating & Ltg... * Hallowell & H & Squire 
St. L., Rocky Mt. & Pac... 41 Steinberg & C & Co., St. 1. 
Wi BR ivecns ccc Kcaxtsasteee 60 
Singer Manufacturing ...... 185 Hallowell & & Squire 
SE TI ii oa wkckkcown dink 175 Hoit & Woodw Iward. 
Sinclair Oil warrants........ 35 McDonnell & bec 
So. Porto Rico Sugar scrip.. 94 
Texas & Pacific Coal........ 1510 Hallowell & Her & Henry 
Tobacco Products scrip C... 97 MeDonnell & & Co 
Ce err eire 2% M. Lachenbruct bruch & Co 
Union Carbide Carbon ...... 600«O#F.: «HI. Pinckne aney 
EE FE -h.3.6:6 scenes 0ncees 38 Williamson & Sq « Squire. 
United Motors rights........ fs McDonnell & ell & Co 
atom GB (COLD. oo. cccescs 120 E. F. Hutton & ton & Co 
Utah-Idaho Sugar .......... 8% : 
Wagner Bilec.........cscece. 115 Steinberg & C t. J , & & Co., St. Ln 
Wasmet Bugal. oo. .occcccscce 100 Webb & Co & 
Wee NID ona. 5 sscnsn sons: 36 D. T. Moore & ; na & Co 
SE cad ee eek aaa aee babe 92 ‘ 
Watanm,. CE. Fide cccccescces 125 Hallowell & Hen id & Henry. 
| Western Cartridge........... 250 Steinberg & Co., St. L. 300 Srdaenty gine 
Westinghouse,Church & Kerr 60 M. Lachenbruch & ‘ é henbruch & Co. 
EE SS ee err 80 ‘6: : 
Westchester Fire Ins.......-. 32% Webb & Co. . ebb & Ca. 
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Expand Government Facilities to Meet Growing Trade 


Continued from Page 71 


materials can be purchased at a low price. it is 
stated, mills and refineries can be erected and op 
erated at low cost, owing to the abundance of cheap 


labor, while the output will be absorbed easily by 


in Russia, Rumania, Bulgaria, 
Egypt, Austria, and Italy, the latter country 
being the heaviest buyer of all. This oil, pur- 
chased at a low figure, was refined and blended 
in Ita'y and then distributed either for domestic 
use, or re-exported to England, Germany, Nor- 
way, United States, &c., as a real Italian olive 
oil at a very substantia’ advantage. 


By found an outlet 


in 


far below that of the European olive oils. 
however, up-to-date methods 
refineries, and producing the 


establishing, 
the way of mills, 
qualities which are today demanded by the va- 


one can redeem the the increasing demand all over the world 


rious consuming countries, 
full inherent value of these oils and command 
thus, the high prices now obtainable by Span- 
ish, French, Italian oils. 

The overproduction, furthermore, in those 
countries another important factor, which 
weighs quite heavily in favor of this industrial 
Before the war, their surplus 


In connection with our increasing foreign trade 
and the growing fleet of merchant vessels flying 
the Stars and Stripes, Chairman Edward N. Hurley 
of the United States Shipping in THE 
ANNALIST of Oct. 28, urged that immediate steps 
be taken to extend our Consular service. More men 
and adequate salaries was the keynote of his plea. 


ame 
It is suggested by the writer that a company, Board, 
with officers having a ful! knowledge of the field, 
could not but reatize substantial returns on the 


amount of capital invested in the enterprise. Raw 


Is 


exploitation. 


Bank Statements at Close of Business Dec. 31, 1918 





CONTINENTAL AND COMMER- 
CIAL NATIONAL BANK 


OF CHICAGO 


THE NATIONAL CITY BANK OF NEW YORK 


Condensed Statement as of December 31, 1918 
ASSETS 


Reserve Bank 
3ankers and 
.$226,380,627.75 
44,192,127.13 


f busin 


CASH on hand, in Federal 
and due from Banks and 
United States Treasurer 

Acceptances of Other Banks aa 

UNITED STATES TREASURY CERTIFI- 
CATES 

UNITED STATES BONDS 


Loans and Discounts 


783 OO ee 
ee eeeeeee 
45 50.00 
1.00 000.008 

62 .953.77 


vier 
Bans 
Other 
Custom rs 
ter of 
Ciustomers 
petsames’s 405, 780 48 
Overdraft 4.917.29 


Caxh OST Wi 61 


97,650,000.00 S: 
'$15,180,093.78 
418,139,778.29 
39,845,266 = 

1,809, ‘000. \ Oo 


368,222,754.88 


me 444 05 





Serie 00) | 
LIAHILITIES 


474,965,138.28 
14,459,551.08 
5.009,000.00 
19,040,775 .04 
5,504,839 32 

S887 193,058.69 


anon 

) Se cee oe 

fits ’ OS3_.018 68 
2.4 34.78 


Capita 

Surplus 

Undivided Pro 

Reserved for 

Cireu on 
I 


\meunt « 


Due from Branches 
Banking House 
Customers’ Liability 
Other Assets 


TOTAL 


PTA LLL 


t+ (hep em tn 
eee tee) me - 
S.1MS ee 
1.405. 7s 48 


Liability 
1 O65. Oy 


Foreign 

Dhsturss 
trediv 
Kank 


LIABILITIES 


ided Prolits 


1H et OF 
nt maces CAPITAL, Surplus and Undiy 
DEPOSITS 

Reserve for Taxes and interest Acc: 

Unearned Discount .. 

Circulation 

Bills Payable and Foreign Bills of Exchange Sold 
Acceptances, Cash Letters of Credit and Travelers Checks... 
Other Liabilities ; 


By | ree 





3167 
Tse tne 


$76.412,478.88 
751,498,296.98 
3,769,537 59 
2.338,351.17 
1,445,200.00 
27,557,026.59 
19,969,953.16 
4,202,304.23 


$887, 193,058. 00 


OFFICEKS 
M REY Noles 
KEY NOLDS 
VAN VRCUTEN 
RORERTSON 
WALDECH 


HEURGE 
ARTHEN 
RALPH 
ALEN 
HERMAN 
HOUEN ¢ CRAPT 
WILTIAM TT BRE CKNER 
1OnN KO WASHERERN 
WIihSeN W LAMPERT 
HATVEY ¢ VERNON 
GFCRGE & SMITH 
WILKER HATTER) 

“ ERSKINE SMITH 
DAN NORMAN 

GEURGE A. JACKSON 
REUREN G. DANTFLSON 
1OUN FL CRADDOCK 
JOSE Met tURRAH 








GARFIELD NATIONAL BANK, 


GOTHAM NATIONAL BANK OF MELLON NATIONAL BANK, 


THE COAL AND IRON 
NATIONAL BANK 


OF NEW YORK 
31. 101% 
RESOL RCES 

Loans and Discourt 
{ s Liberty Bonds 
t S. Rerds a/c Circulation 
Oth r Stocks ard Bonds 
Due from Banks 
Cash nd Exchanges 
Customers’ Liabi ity 

Credit, Acceptances 


or THE CITY 
Lee 


$124 90.225 
: yw 


ete 


rs of 
B57 03.35 

$23,113. 192.70 
LIABILITIES 
Stock $1.000,0 0.00 
1,044.090.26 
SL.t4 4 
60,611 93 
$12,900.00 

14, 578. 527.45 
428,712.02 
4.) Oo? 
4, R65. THOC4 
378,924.00 


Capital 
Surplus and Undivided 
Unearned Discount 
Reserve (Taxe and 
Circulationrs 

Ih posits 

Postal Savings 
{ S. Governm nt 
Ridiseounts Federal 
Acceptance ase 


Prof ts 


Contingench 


Deposits 
Deposits 
Re« Bank 
Customors 


rve 


$23,113. 192.70 
OFFICERS 
Sproull 
Taylor 
Dread 


Preside t 
President 


John T 
David 
Allison 
Addison H. Dry 
Wm. H Jaquith 
Wallace A. Gray 


Vier 


Cashier 
‘ashier 


Asst 
Asst. ¢ 


IMPERIAL BANK OF CANADA. 


Established 1875 


HEAD OFFICE—TORONTO 
HOWLAND, President 
E. HAY. General Manager 
126 Branches throughout Canada. 
Resources—October, 1918. 
and Balances due from 
other Banks $2,621,078.28 
f 


Imp rial Gov't. and 
‘anada Securities 28,776,025 11 
Other Loans & Investments 55, 100,323.28 
Hank Pr mises, Real Estate 
other than Bank Premises 
an? o her Assets 


PELEG 


Cash 


Dom. o 


3,793, 283.47 
$108.°91 310 rT 


Lin bilities—October, 

Notes in Circulation 

Dy posits 

Due to Other Banks 

Capital and Undivided Profits 


1918. 
$12.224.201 .90¢ 
78.80, 847.98 
1.700.956 51 
15,456,304.65 


$105,291 .310.14 


U.S. Agents and Correspondents. 

York, Rank of the Manhattan Company 

Buffalo, Bank of Buffalo. 

Metroit, First & Old Detroit Nat'l Bank. 

Chicago. First National Bank 

Phi ale phia, 4th St. National Bank 

Sar Francisco. Wells Fargo Nevada Nationa’ 
tank 


New 





| 


| 
| 
| 
x 


Loans and 
Unit»i S 


NEW YORK, 


1.819 Broadway» 
RESOURCES 
Inve 


ates 


Securities 


om 


Deposits 
tiank 
Other Reso 


Total 


Capi‘ al 
Surplus 
Circulation 
Lk posits 
Other L 


Total 


THOMAS ¢ 

CLARENCE §& 
G. SCATTERGOOD 

HOWE 


J 
HORACE 
CHARLES 
EDWIN 
w. bh 


urces 


Stock 
and Profits 


BIZALLION 


M 
PALMER 


tanks 


ith Federat Resers 


1.0%). 831 14 


206, 
$5.132.7 


LIABILITIES 
$2 2 whe 


labilities 


SS Sts) 


» 49 


leleld oo 


$8,132. 752 


OFFICERS 
Pre ident 
President 
Vice President 
President 


FRY 
WELLER 
Vice 
Ca hier 
H. BANNING 
KOELBEL, 
Awt 


Vice 
Cashier 


Asst 
Asst 
Cashier 


President 


ATLANTIC NATIONAL BANK, 


New York City. 


December 
RESOURCES 


31 


Loans and discounts 


United 
Bonds 
Due 
Cash 
Deposits w 


Bank 


Other resources 


Total 


Capital stock . 
Surplus and profits 


Circulation 
Deposits 
Other 


Total 


HERMAN 
KIMRBAL, 
TH 


GILBER 
FRANK 
JOHN 

JOHN H 


Annalist 


into permanent volumes; 


abilities 


States bonds 
securities 
from banks 


&c. 


ith Federal Reserve 


1918. 


3. 200.045.52 
858.7 " 


$23,034,944. 26 


LIABILITIES. 


. $1,000,000 00 | 
900,050.26 | 
141,700.00 


17,214.693.97 


3,778, 490.43 


23,034,044. 26 


OFFICE 

KOU aan. 
ATWOOD, 
JOHNSON 
E. ANDRUSS. Cra 
LAIRD. Asst. C: 
ERENNEN, Aasst 


President 
Vice 
Vice 
shier. 
ashier 


D 
LC 


binders transform weekly 


$1.25 each 


President 
President 


Cashier. 


issues 


Statement of Condition 
December 
Fightecn 


ness 


dnd 


Loans 
United 
Other Bonds 
rdrafts 

Cash and Due 


(ve 


Capital 
Sui plus 
Reserves 
Borrow 
Bank 
Circulating Note 8s 


PITTSBURGH. 


at the 
Thirty-first 


of Busi 
Hon 


Close 
Nineteen 
i. 
RESOURCES 
and Discounts 
States Obligations 
and Investments 


$50,089, 205. 53 
25.901 0). 50 
236,001 23 

‘ > 


iT 
«"asl 
from Banks 24.649.149 6S we 
$126,876,465 43 

LIABILITIES 
$6,000,000 00 
Profits 4,441,415.27 
2 385,553.20 


and Undivided 
d from Federal R-serve 

4.500,000 00 
4. 820,000.00 


Ly posits 


Individuals 
tanks 


Gov 


PIVIDENDS AND MEETINGS 


Remington Typewriter 


The 
Typewriter 


ton 


dividends on 
ferred Stock, 
30, 
ber 30, 
from 
$300,900 thereof 
$300,000 
dividends 
balance 
the 
stock, Series 8, 
Trust 
last 
holders of record at 
the 
dividends to 
after liquidation 
ferred dividends heretofore d-ciared. 

All 


ber 


the 
by 


the 


on 


done 


with 


Broaway, 


so are requestcd to deposit their stock 


$67,460, 807.43 
324.022.534.080 
ronment 3,246,055.44 

104,729, 4196.96 R 


$126.876,465.43 


Company To 
Notice of Dividends on Second 
Preferred Stock 
ard of Directors of the 
Company has declared 
outstanding Second Pre- 
due from and after Septem 
to and including Septem- 
amounting to 32% payable 
profits of the company 
to be paid in cash, and 
in 4%% Liberty Bonds, on the 
first accrued and unpa's', and 
thereof, to wit $1,600,000 
delivery cof the First Preferre: 
of the Company, or Voting 
Certificates covering the same, on 
accrued dividend< to all stuck- 
the close of business 
of January, 1919. Said 
paid as on as possible 
in fll of the F'ret Pre- 


Bo Reming- 


Co 
the New 
1919 
tion 
of 
fore 


1974, 
1918, 
the surplus 


10th day 
be 
of 
919 
stockholders who 1? already zore. 
will 
the Mercantile Trust Company, 115 
New York, as soon as possible 


George K. Gilluly, Secretary. 


KERE LAKE 


CROCKER-WHEELER CO. 


At a meeting on 
rectors 
dividends of 
on the Common Stock for the quarter | 
ending Dec 
1 


20% 
o% 


$19, 
Sth. 


1919. E. 


Ampere, New Jersey. 

Jan. 9th, 1919. the Di- 
the regular quarterly | 
on the Preferred and 


declared 
1% % 


3ist, 1918, 
stock holders 


payable Jan. 15th, 
of record on Jan 


LANG, Seeretary 


ta 


Other 


Ww 
H. F 
Arthur 
Ralph 


pany, 


The 
Company 
of $1.00 per share 
ing December 
the 


The 
declared a 
per 
Company 
suckholders of record at 


on 


Ih ‘ponit 


Capital 
Surplus 
Cireul 
De posit 
Other 


oor 


New York 
Dee 
RESOURCES 


investments 
s bonds 


31st. 11s 


irities, ete 
nk 


th 
nk 
ources 
Tot 
LIABILITIES 
Stock 


and 


31 


1.000,000_00 

profits 355,472.48 

000.00 

309,026.66 

liabilities 1,147,000.00 

Total 

IFFICERS 

Poo Pre nt 

President 

.* Spew Cashier 

T thorn Cashier 


DIVIDENDS AND MEETINGS 


THE 
ae AN ABRASIVE 
tice 
m.... of the 
will be 
Room 
York 
at 
of 
such 
the 


OF THE 
METALS CO. 
given that the annual 
American Abrasive Metals 
held at the office of the Com 
1465, No. 50 Chureh Street 
City mm Monday, JAnuary 27th 
nine o M., for elec 
Directors and for the 
other business as may con 
meeting 

a. FF 


STOCKHOLDERS 


hereby 


is 


lock 
tr suetion 
toe 
SPOONER 


MIAMI COPPER COMPANY, 


to stockholders of record 
of business 
not 


Roard 


61 Broadway, New York. 
DIVIDEND NO. 26 
January 6 
Directors of Miami 
this day declared a 
for the quarter ar end 
1918, on the capital stock 
payalle February 15th. 
at the chose 


1919 Books 


1919 
Copper 
dividend 


of 
have 


31st, 
Company 
on February 


close 
SAM A 


Ist, 


LEWISOHN, Treasurer 


MINES, LIMITED, 
New York 
NO. 6 
January 
of Directors have this day 
regular quarterly dividend of 
the eapital stock of the 
March 15th. 1919, to 
th’ close of busi- 
Tat, 1919. Reuook will not 
WESTLAKE, Trensurer 


Broadway 
DIVIDEND 


61 
1919. 


Board 


chare on 
payable 


Mareh 
EH 





—- ‘ ' : : , - . ‘ 8 t ¢ 














